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THE FARMERS’ LOAN & TRUST; HARVEY FISK & SONS 
COMPANY 62 Cedar St. THE LIBERTY 
Foreign Exchange, Cable Transfers, ee NATIONAL BANK 
me Company fe & depositary | tor UNITED STATES BONDS BROADWAY and CEDAR ST. 


ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


its: 
MIDDENDORF, WILLIAMS & CO., Inc 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 highiiy $1,000,006: 


at AF POOR, 
LLIAM H. @ SHENEN Vice-Pres. 


Pou GLAS. 2a Vice-Pres. 
ete eel 


THE | 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 





Resources over $130,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 





NEW YORK CITY BONDS 


AND OTHER CHOICE - 
Capital - - $1,000,000.00 

INVESTMENT SE “080. 
VES SECURITIES Surplus & Profits $3,000,000.00 








The National Park Bank 





t New Yak HARRIS, FORBES & Co 
oO mite 1868. Pine Street, Corner William 
ae «$8,000,000 00 NEW YORK 
ee Profits . . _ 15,900,000 00 27 Austin Friars, LONDON, E. C. 
Deposits Sept. 12, 1916. 154,300,000 00 HARRIS, FORBES & CO., Ine. 
“is NN cael: BOSTON ; 
Vice-Prestdents 
Act as — agents for munici- 
GILBERT G. ty o aa” VAN CLEAF so and a and 
Cashter pal, railroad and public utility 
MAURICE H. EWER 
Manager Foreign Department BONDS FOR INVESTMENT 
“ae H. KRETZ List on | Application 
WeasAM re A EDWIN at Cable Address SABA, NEW YORK 


ERNEST V.CONNOLLY HENRY L. SPARKS 








Epwarp B.SmitH & Co 


ESTABLISHED 1892 
THE BANKERS 
MECHANICS AND METALS | —-emer# New York and Patiadeiphia 
NATIONAL BANK 


20 NASSAU STREET 


1411 Cusstnut STREET, PHILADELPHIA 
30 Ping STREET New Yore 








ere ‘The Chase National Bank 








or of the City of New York 
Capital evo mete $6,000,000 United Pe Depository 
Surplus and Profits e $9,000,000 Capital 3 % a ‘3 $10,000,000 
Deposits (Sept. 12, 1916) $181,000,000 | Surplus and Profits (Earned) - 10,982,350 
Deposits - . - - 240,081,700 
OFFICERS. 


A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President. 





SAMUEL H. MILLER, Vice-President. 
EDWARD R. TINKER, Vice-President. 
CARL J. SCHMIDLAPP, Vice-President. 
ALFRED C. ANDREWS, Cashier. 

° CHARLES C. SLADE, Asst. Cashier. 
Francis Ralston Welsh, | "pwn a. une, Asst. Cashier. 
WILLIAM E. PURDY, Asst. Cashier. 
B oO N D S CHARLES D. SMITH, Asst. Cashier. 

WILLIAM P. HOLLY, Asst. Cashier. 


EO. H. i .o A 
OF RAILROAD, GAS AND ELECTRIC | MM HADDEN HOWELL, Ast. Cashier. 





DIRECTORS. 
LIGHT AND POWER COMPANIES Henry W Cannon James N. Hill 
. Barton urn . Jackling 
109-111 SOUTH FOURTH STREET Aibert H. Wiggin seems ie me les » 
ILA ohn J. Charles M. 
PH DELPHIA Guy E. Samuel H Miller 
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Sacemanentl 
a nme 


Suvestment Wouses and Drawers ot Foreign Exchange 





Jj, P.,§ MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & ©O., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street 
Connected by Private Wires 
Philadelphia Boston Baltimore 


Members N.Y., Phila. & Boston Stock Exchanges | 


Buy and sell ee In- 
vestment Securities on com- | nvest ment 
i ee Individuals Securit 1es 
om favorable terms. Collect 


frafts drawn abroad on all points in the United | 
States and Canada; and drafts drawn in the United | 
States on foreign countries, fpetading South Africa. 
INTERNATIONAL CHE QUES 
CERTIFICATES OF DEPOSIT , 
Buy and sell Bills of Exchange | 
Letters pein make cable transfers on all 
~ a | es, one | 
rave ers’ Credits. available 
of Credit all parts of the world. 
BROWN, SHIPLEY & 0CO., LONDON . 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


“TAILER &@ 


10 Pine Street. New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Woreign Exchange, Letters of Credit 














Kean, Taylor & Co. 


—— 


Investment Securities 





105 So. La Salle St. 
CHICAGO 


% Nassau Street 
NEW YORK 





John Munroe & Co. 


EW YORK BOSTON 
Letters of Credit for Travelers 
sommercial Credits. Foreign Exchange 


Cable Transfers. 
MUNROE & CO., Paris 


52 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securit 


on 
Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches, 


Agents for the Bank of Australasia. 


‘TRAVELERS’ LETTERS OF CREDIT 
' Available throughout the United States 








48 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


j 
‘August Belmont & Co. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
| Draw bills of exchenge and make Felagraphte 


, Transfers to EURO Cuba, and t 
other Wee fate Mexico ey California. 


Execute orders for the purchase and sale of 
| onds and Stocks. 





‘Lawrence Turnure & Co. 


| 
64-66 Wall Street, 
| New York 


Investment securities bought and sold on com 
mission. Travelers’ credits, available through- 
‘out the United States, Cuba, Puerto Rico, Mexico 
Central America and Spain. Make collections in and 


‘issue drafts and cable transfers on above countries. | 
London Bankers:—London Joint Stock . 


Bank, Limited 





HEIDELBACH, (CKELHEIMER & CO. 


$7 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


available in all parts of the world. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


‘Execute orders for purchase and sale of | 


Issue Commercial and Travelers’ Credits | 


Maitland, Coppell & oa 


Act as agents of Corporations and negotiate ‘and J, & W. Seligman & Co. 
Bille of pchipnae, BS ig, hic Transfers, 
Letter redit 


Ne 1 William Street 
NEW YORK 





Redmonda.¢a 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 
Correspondents of 
London & South Western Bk., Ltd., London 


Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 





GraHam & Co. 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
' Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco."* Philadelphia. 





Schulz & Ruckgaber 


27 Pine Street, 


Members New York Stock Exchange. 
Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Bivcubere-Genster & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie: Paris. 


Bremen. 


Issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange 


cr 


New York 


Bremer Bank Filiale der Dresdner Bank, | 


Cable Transfers & Tnventatens Securities | 





Hincks Bros. & Co. 


BRIDGEPORT, CONN. 


Members New York Stock Exchange 


We invite inquiries on 
all securities suitable for 
the Connecticut market. 








BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. ADOLPH BOISSEVAIN & CO. 
Amsterdam, Holland. 


BERTRON, GRISCOM & £0. 
INVESTMENT SECURITIES 














Land Title Building, 40 Wall Street 
' PHILADELPHIA. NEW YORK. 
| 19 Boulevard des Capucines 
PARIS 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 
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Investment and Financtal Wouses 





Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON, E. C. 





Hornblower & Weeks 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


az BROADWAY, NEW YORK 


Boston Chicago 


‘Providence Portland Detroit 


Eatablished 1888 





Wm. Morris Imbrie & Co. 


Investment Securities 


(Established 1882) 
61 BROADWAY, NEW YORK 


111 W. Monroe St., Chicage 





FRAZIER & ©. 


Investment Securities 


Broad and Sansom Streets, 
PHILADELPHIA 


-* Broad Street 
“lew Vork 


211 KE. German “treat 
Baltimore. 


Investment Securities | 





NASSAU AND CEDAR STREETS 
NEW YORK 


PHILADELPHIA 
LONDON 


CHICAGO 





NEW YORK 


CHICAGO BOSTON 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchanges 





INCCRPORATED 


34 Pine Street 1338 Chestnut Street 
NEW YORK PHILADELPHIA 


185 Devonshire Street 
BOSTON 


Government Loans, Municipal 
and Railroad Securities 
High Grade Industrials 


Fiscal Agents for the Republic of Costa Rica 





Wm. Goadby Loew 
Geo. C. Warren Jr. Arthur Tukey 


LOEW & CO. 


2 Wall Street 
New York 








Halsey, Stuart & oad 


Successors to 


N. W. HALSEY & Co. 


Ap ill. Corp. 


and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 


LA SALLE & ADAMS STREETS 
CHICAGO 


Government, Municipal, Railroad P. J. Goodhart & Co 





H. T .HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 


CHICAGO 


| 


Members New York Stock Exchange 








Dealers in 


High Grade Industrials 


Members of New York Stock Exchange 





96 Broadway, New York 


BOSTON 
52 WILLIAM ST. 


Wn. A. Read & Co, MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 


MEMBERS 


NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 


15 CONGRESS ST, 


NEW YORK BOSTON 


‘The Netioail City 


Company 





Investment Securities 


The National City Bank Building 
New York 





GHANDLER & Gasdaee 














HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABC /E BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 


ROBINSON & CO. 


U.S. Government Bonds 
Investment Securities 





26 Exchange Place New York 
Members New York Stock Exchange 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET, NEW YORK 
BOSTON DETROIT CHICAGO 
PHILADELPHIA 


LONDON 
William P. Bonbright & Co. 


PUBLIC UTILITY SECURITIES 


PARIS 
Bonbright & Co. 











Arthur Perry & Coo 


150 Devonshire Street, 
BOSTON, MASS. 


We purchase entire issues 


PUBLIC UTILITY BONDS 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 


2 Wall Street, New York 
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Foreign 





DEUTSCHE BANK 
BERLIN, W. 


GENERAL OFFICE: BEHRENSTRASSE 9 TO 1! 
DIRECTORS’ OFFICE: MAUERSTRASSE 3, 





CAPITAL AND RESERVE, about $ 102,380,000 
M_ 430,000,000 
Dividends paid during last ten years : 
12, 12, 12, 121g 121g 1219 121g 121g 10 122% 


BRANCHES: 


Aix la Chapelle, Au aher Barmen, Berncastel-C: 
Bielefeld, Bocholt, Bon Bon ramen, Brussels Chemnitz, 


Coblenz, Cologne, Colegne-Muthein, nople 

feld, Cronesherg, Darmstadt, Dresden, Diisseldorf, *Eiber- 
feld, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich, leheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbriicken, Solingen, ‘reves, Wiesbaden 

an 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


Banco Aleman Transatlanties 


(Deutsche Uebersesische Bank) 








"$2,302, 800 
(M 9,672,000) 

HEAD OFFICE: BERLIN, Mauerstrasse 37-42 
BRANCHES. 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de Santa Fé, Toman, 


BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Concepcion, Iquique, San- 
tiago, Temuco, Valdivia, Valparaiso. 

PERU: Arequipa, Callao, Lima, Trujiflo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Ceteepelia, Rio de Janeiro, Santos, Sao 
aulo. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
of creditissued. Private codes. 


Direction der 
Disconto-Gesellschaft si 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 








FRANKFORT-o-M., MAINZ, MULHEIM- RUHR | 


SAARBRUCKEN, COPENICK, CUSTRIN 
FRANKFORT-o-0., HATTINGEN 
HOCHST-o-M., HOMBURG v. d. H. 
OFFENBACH-o-M., ORANIENBURG 

POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 


CAPITAL ... . . $ 71428571 
M 000 


RESERVE... about $ 28571428 
rund AM 120000 000 
With the unlimited personal liability 
of the following partners: 
Dr.A.-SALOMONSOHN | H. WALLER 
Wi. SCHINCKEL Dr. E. MOSLER 
Dr. E. RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 


INTERNATIONAL BANKING 
CORPORATION. %°,6%,%Atist- 
CAPITAL & SURPLUS, $6,600,000 
Buy and Sell Sterling and Continental Exchange 
and Oabile Transfers. Negotiate, Draw or 
Reesive fer Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Sranches at London, Bombay, Calcutta, 
Singapore, Canton, Hong Kong, Manila, 
Cebu, Shanghai, Tientsin, Peking, Han- 
kew, Kobe, Yokohama. San Francisco, 

Panama, Colon, Medellin.” 75 4-3 


Hong .Kong & Shanghai 


v BANKING sets) emmy pe 


Pald-up Capital (Hong Kong Currency) $15,000,000 
Reserve Fund (22 Sie ice 000,000}... $38,000 


Reserve of 
GRANT DRAFTS, 


ISSUE LETTERS OF CRED 
NEGOTIATE OR COLLECT BILLS ee FA IN 
PINES, STRAITS SET- 








CHINA, JAPAN, PHILIPP: 
ENTS; INDIA 


_% WADE GARD'NER, Agent, 36 Wall St. 


TLEM 














‘Surplus, . 





15,000,000 | t— Money received 
IT, | 


The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 





Capital Authorized -------------- $10,000, om Caneel 5), 3 ree 17,500,000 
Capital Subscribed___~---~==22==- 8:800;000 | Pald-up Capital...--------------- $17-500.000 
Capital Paid-Up ----------------- 4,250,000 | Reserve Pephies of Proprietors-.. 17,500,000 
Reserve Fund-------------------- 4,000,000 


$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for. money 
on deposit are as follows: 

At Call 4% Per Cent. 
At 3 to 7 Days’ Notice 43% Per Cent. 


The mage ee A vg approved bank and 
mercantile 
posit at eaten wertiooll from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


LONDON COUNTY AND 


WESTMINSTER BANK 
LIMITED 


SUBSCRIBED CAPITAL £14,000,000, 
In 700,000 Shares of £20 each. 
Paid-up Capital £3,500,000 
Reserve = £4,000,000 











HEAD OFFICE 
41, Lothbury, London, E. C. 
PARIS 
LONDON COUNTY & WESTMINSTER BANK 


(PARIS) LIMITED, 
22, Place Vendome. 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 





a 
Paid-up Capital_........- $31,200,000 
Reserve Funds........-.-- $11,894,000 


London Office. 1 OLD BROAD STREET, E. C. 
Manager : E. Consolo. 


West End Agency and Leased Office of the 
Italian State Rai lways, 12 Waterloo Piace, 


Regent St., 8. 
Correspondents te the Italian Treasury. 
BRANES Pew ITALY : 
Acireale, Alessandria , Bari, Bergamo. 
Biella, Bologna, Brescia, Apes ‘Arsizio, C 
altanissetta, Canelli, Carrara, Catania, 
ye Ferrara, Florence, Genoa, Ivrea, 
orn, Lucca, Messina, Na: les, Nov: # 
Onesiia. adua, Palermo, Parma, 3 es- 
za, Pisa, reste. = » eae, Dome Rome, 
Salerno, Seluaso, Sant. ampier-d’ Arena 
Sassari, ene. Schio, — . Ponente, Syracuse, 
Termini I merese, Trapani, Turin, Udine, Venice, 
Verona, roe 
BANQUE FRANCAISE ET ITALTENNE POUR 
w L’AMERIQUE DU _ SUD, 
Buenos Ayres, Rio de‘ Janeiro, San Paulo, Santos, 
&c. Societa Commerciale d’Oriente, Tripoli. 


wang tse 


Swiss Bankverein™ 
Schweizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 


Agencies at Bienne, Aiglk, Chiasso, Herisau, 
Rorschach, 





emo, . 





LONDON OFFICE, 43 Lothbury, E. C. 
West End Branch -- -..-.--11 Regent Street, 
Waterloo Place, S. W. 


Frs.82,000,000 
- Frs.27,750,000 


Capital paid up, 





The National Discount 
Company, Limited 


35 CORNHILL LONDON, E. C. 
Cable Address—Natdis, London. 


Subscribed Capital-_.--...-....... $21,166,626 
Paid-up Capital 4,233,325 
Reserve Fund--.-_..---...- -.--.- 
($5=£1 STERLING.) 
NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST. allowed f 
on deposit are as follows: Poe 


At Call 4% Per Cent Per Annum. 


At 3 to 7 or 14 Days’ Notice, 4% Per Cent. 


, Approved bank and mercantile bills discounteé. 
on de t at rates advertised 
from time to aan and for fixed periods upon 
epocially y agreed terms. 
Loans granted on approved negotiable securities. 
PHILIP HAROLD WADE, Manager. 


receives money on de- Ps. 


$48,375,000 


Aggregate Assets 3ist March 1916 $310,327,208 
J. RUSSELL FRENCH, General Manager 


841 BRANCHES © and 1d AGENCIES in the Aus- 
tral tates 


S ian . ye. = Papua (New 
The ‘Bank fonaenete hi description of 
ess. 
Wool and cy oo Credits arranged. 
Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E. C. 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 


Capital— 

Authorineil and Issued-_-.-...------- £6,000,000 
Paid-up Capital £2,000, +4} To — 
Reserve Fund--_-_£1,960,000/zether £3,960,000 
Reserve Liability of Proprietors. -.-- £4,000, ;000 


Total Capital and Reserves----£7,960,000 


The Bank has 41 Branches in VICTORIA, 39 in- 
NEW SOUTH WALES, 19 in QUEENSLAND 
14 in SOUTH AUSTRALIA, in WESTERN 
AUSTRALIA, 3 in TASMANIA and 44 in NEW 
ZEALAND, 


Head Office : 71 CORNHILL, LONDON, E C. 
Manager—A. C. Willis, 
Assistant Manager—W. J. Essame. 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 














Oldest business establishment in the 
River Plate 





Capital fully paid up and Reserves 
£2,411,983 





General Financial, Banking and 
Commercial Business 


| Wiener Bont . Verein 


ESTABLISHED 1869, 
$30,395,100 


CAPITAL (fully paid) 
RESERVE FUNDS 9,726,444 


HEAD OFFICE, , VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 
Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernewitz, Drohobycz, 
Friedek-Mistek, Graz, Innsbruck, 
Jiigerndorf, Klagenfurt, Krakau, Lem- 
berg, Mihr-Ostrau, Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen, Prag, 
Prossnitz, Przemysl, Salzburg, St. Pdl- 
ten, Stanislau, Tarnopol, Tarnow, Te 
litz, Teschen, Villach, ‘Wr. Neus 

and Zwittau. 
Branches in Turkey 
Constantinople, Smyrna 


CLERMONT & CO. 
BANKERS 


GUATEMALA, 


Central America 
Cable Address: “Clermont” 


LEU and CO.’S BANK, 


LIMITED. 
ZURICH (Switzerland) 
Founded 1755. 














Capital Paid up and 


eserve Fund beeen Frs. 45,000,000 


EVERY,DESCRIPTION of BANKING!:BUSI- 
NESS TRANSACTED.) 

Bills of Exchange negotiated and collected. 
Drafts and Letters of Credit“issued, 
Telegraphic Transfers effected. 
Booking and Travel Department. 
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Canadian 





Canadian 
Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 
"Wood, Gundy & Co: 


14 Wall St., New York 
erento Montreal London 





Canadian Government, 
Municipal and 
Corporation Bonds 


R, C. Matthews & Co. 


Cc. P R. Building, Toronto, Ont. 





Canadian 
Government, Municipal 


School and Fabric 
BONDS 


We invite correspondence 


Municipal and School Bonds 
to yield from 


5% to 6% 
Credit- -Canada 


LIMIT 
179 St. James St. 
MONTREAL, CANADA 








Greenshields & Company 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


Our Monthly Review of Cana- 
dian Conditions sent on request 





17 St. John Street, MONTREAL 
Canadian 
Municipal and Public Utility 
Bonds 


NESBITT, THOMSON & CO. 


LIMITED 
INVESTMENT BANKERS 


MONTREAL, QUE, HAMILTON, ONT. 





ROYAL SECURITIES 
CORPORATION umitep 


CANADIAN ISSUES 


Government 
Municipal 
Public Utility 
Industrial 


MONTREAL, - CANADA 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST, 16,000,000 
UNDIVIDED PROFITS, 1,321,193 
Head Office—Montreal. 


SIR VINCENT MEREDITH, Bart., President. 
Sir Frederick Williams-Taylor, LL.D., 
General Manager 





NEW YORK AGENCY 
64 WALL STREET 

%. bs eeepan. 
acm 


OG, 
J: yy MOLINEUX, 


Buy and Sell Sterling and Continental Exchange 
and Cable Transfers; issue Commercial and Trav- 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 

Cc. 


London Offices, 47 Threadneedle St., E. 
9 Waterloo Place, Pall Mall, S. W. 
G. C. CASSELS, Manager. 


The Bank of 
British North America 


Metabtished in 1836 
rated by Royal Charter in 1840 
New York Agency opene opened 1843 


Rooms Sept ——— 1000-000 Sterling 


Hea ead Offic Office 
6 Gracechurch Street, London, E. GO. 
New York Office: 62 Wall Street, 
ff T. OLIVER Agents 








P. C. HARRISON 
Dey and Sell nto Seon dy Sentipentes Eschenee 


velers’ Credi Ch es, available in 
hy and Guat on and 2 any 


hy Mexico, 


for Bence City and 
C. MEREDITH & CO., 
LIMITED 
Bond Brokers and Financial Agents 


BOARD OF DIRECTORS. 








O. Meredith, President C.B. Gordon, Vice-Pres, 
OC. R. Hosmer, Wm 

D. ©. Macarow, Bartlett M 

A. a H. B. MacDo 

J.J. : A. E. Hoit. 

A. P. B. Williams, Sec. J. M. Mackie, Treasurer. 
( € 
412 St. James St. 46 Threadneedle St, 
MONTREAL LONDON, E.C. 





R. A. Daty & Co. 


= 
2 


CANADIAN 
* | GOVERNMENT, MUNICIPAL 
me AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 





Canadian 
Government, Municipal 
and Corporation Bonds 


TORONTO. MONTREAL .LONDON.ENG 





Canadian Government Issues 
Offerings, Quotations 

and information furnished on 
request. 


W. STURGIS MACOMBER 


bi hs 





Telephones 7528 Hano New York 


THE CANADIAN BANK 
OF COMMERCE 


HISAD OFFICE, TORONTO 
PAID-UP ( APITAL--------------- $15,006 ,0™ 
REST 


President: S rEdmund Walker,C.V.O.,LL.D.,D.C.L. 
General Manager: John Aird. 
Assistant General Manager: H. V. F. Jones. 
NEW YORK OFFICE: 
16 EXCHANGE PLACE 
J. P. Bell and J. A. C. Kemp, Agents 
Buy and Sell Cable and Continental Ex 
change = Cable Transfers. Collections 


Travelers’ ss and Letters of Credit issued, 
available in all parts of the world. 


Banking and Exchange business of ev de- 
scription transacted with Canada, = 


LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, ” 
The Bank of Scotland, j 
Lloyd’s Bank, Limited. : 


THE BANK OF NOVASCOTIA 


(Incorporated 1832) 





PAID-UP CAPITAL-..-.....-.--..-- $6,500,000 
RESERVE FUND-.---.-..-......-.-. 12,000,000 
TOTAL ASSETS OVER.--.-........- ere 
General Mas azer's Office, Tor nto, Ont. 
. oron onto. n 
franches queer st Cc — ewfeundland. 
Cuba, Jamaica, Porto Rico, ona’ Pang 


° Beston, Chi- 
cago and New York. Commercial and Travelers* 
Bills or amet. ee. in all parts of the world. 

on Canada or West Indian paste favorably 

egotiated or collected gts, our branches in the 
United States. Correspondence solicited. 
New York Agency, 52 Wall Street, 


H. F. Patterson, Agent. 
O Greet Boininl London Jeint Stock Bank,Ltd 


Correspondents} royal Bank of Scotland. 





TH : 
ROYAL BANK OF CANADA 


Established 1869 





Capital Paid Up---- coaee $33-826.000 
Reserve Funds---_--.. 13,236,000 
Total Assets_..-.... $234,000,000 





Head Office. _..Montreal 
SIR BESSSS* &. HOLT, E. L. PEASE, 
Presiden ice- 


Vice-Pres. & Man. D: 
G.£. NEILL, Gen: Manager oo 


out the the DOMINION OF OAN- 
rey DA asd WEWhOUND ANA and 


RI 
PUBLIC aie OSTA RIOA. 

Also TIGUA, BAHAMAS, BADOSs, 
GRENADA TAMAIOA 8ST. 


KITTS. S ERINIDAD. B BRITISH HONDURAS 
LONDOM OPPICE Bank ( Butldings, 
Princes 8 


New York Agency Cor. iiatens & Cedar Sts, 


R. - GONES R. BRUCE and 
Gk : Mee kENZTER Agents. 





Canadian 
Government & Municipal 
Bonds 


List sent on request 
A. E. AMES & CO. 
TORONTO, CANADA 


Investment Bankers Established 1889 





Canadian Securities 


Government, 
Municipal and Corporation 


Interviews and Correspondence 
Solicited 
ele e ~ * 
AEmilius Jarvis} & Co. 
(Established 1891) 
BANKERS AND BROKERS 
Members Toronto Stock Exchange 
43 Exchange Place 


TORONTO NEW YORK LOMDON 





Telephone Hanover 7398 
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a ae a ST. Louis } PROVIDENCE 
G. V. HALLIDAY |STRANAHAN & COMPANY 
& COMPANY Specialists in 
Bonds d Stocks of 
CORPORATION Solis Garda Hemeniie 

A.G. EDWAR DS & SONS STOCKS AND BONDS New York Boston Providence Worcester 


38 Wall Street 
In St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





Municipal Bonds | 


Exempt from Federal Income Tax 
Circulars and list on application 


William [2 Compton (0. 


14 Wall Street, New York 





40 tOlive St. 105 So. La Salle St. 
sT. LOUIS CHICAGO 
Union Trust Bidg., 
OINOINNATI 





ST. LOUIS SECURITIES 
MARK C. STEINBERG & C0. 


Members St. Louis Stock Exchange 
300 Broadway 
ST. LOUIS 








PITTSBURGH 


Nasal. Goddard & ae 


307 4TH AVE. PITTSBURGH 


Members 
Pittsburgh & Chicago Stock Exchanges 


INVESTMENT SECURITIES 


List of offerings on application. 





Buy and Sell Municipal, Railroad 
and Corporation Bonds 
for Investment 





CHILDS & WOODS 
BROKERS 


Investment Securities 


Unioa Bank Bldg. 


PUBLIC UTILITY SPECIALISTS 
Private Wire Connections 


314 N. Broadway 


ST. LOUIS 





J. Herndon Smith Charies W. Moore 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 








New Haven Augusta, Maine 


Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 








Dealers in 
Bonds, Stocks and Local Securities 


BOSTON 


PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 
ERNEST LUCE & CO. 














609 OLIVE ST.. ST. LOUIS, MO. BOSTON PORTLAND 
SORPOLIC UE Public Utility Bonds 
LOUISVILLE 








MOTTU & CO. 


Established 1892 


NORFOLK, VA. NEW YORK 











Robinson - icles - Wardlaw Co. 


ATLANTA, GEORGIA 


ALABAMA 


CALDWELL & GARBER 











BANKERS and BROKERS 


Birmingham Alabama 





John W. & D. S. Green 


Rechester Rail ist & 2d Mt 
Buffalo Railway ist Comest 5s wainie 
Buffalo Crosstow 


ville Headersen & St. Louis ist &s 








So Breadwey| isan Wee te 
INVESTMENTS LOUISVILLE, KY. 
mmm Henning Chambers & Co. 
WANTED Mite 
CITY OF ATLANTA 404 West Main Street, LOUISVILLE, KY. 
BONDS 








DETROIT, MICH. 





KEANE, HIGBIE & CO. 
MUNICIPAL BONDS 
Dime Bank Bidz. DETROIT 








MACON 


W. M. DAVIS COMPANY 
Southern Municipal Bonds 








OTTO MARX & Co. 


BANKERS 
Birmingham, Ala. 


Southern Investment Securities 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 








PITTSBURGH, PA.’ 


MONTGOMERY, ALA. 








AND 

Guaranteed Stocks 
MACON - - - GEORGIA 
CINCINNATI 
FIELD, RICHARDS & CO. 

Municipal 

Bonds (oe ion 

Cincinnati Cleveland Chicago Detroit 





ROBERTS & HALL 


New York Steck Exchange 








Boar 5 5 AUGUSTA 
300 shares Augusta & Sav. RR. Stock 
$100,000 State of Georgia 4% %, due 1943 





Sw 


WANTED 


100 shares Georgia RR. & Bankg. Co. Stock 


JOHN W. DICKEY 
AUGUSTA GA. 


Members | Chicago Board of Trade 
Cincinnati Stock Exchange 


INVESTMENT SECURITIES | 
CINCINNATI 


$500,000 
HAMILTON COUNTY, OHIO 


(Cincinnati County Seat) 
444% COURT HOUSE & JAIL BONDS 


OHIO 











HOUSTON, TEXAS 





DUOUESNE NE BOND CORE 


Successor to HP Taylor & Company 


ORPORATIN Kirby Lumber 


Municipal, Railroad & Corporation 


Securities 


New York Pittsburgh 


Buffalo 


WANTED 


Company common 

_ Magnolia Petroleum Company 6s 

| Houston Water Works Company 6s 
Texas Securities of all kinds dealt in 


SHERWOOD & KING 


Successers to 
WAM, B. KING & CO. 


Due Oct. 1, 1946 Price on application 


Weil, Roth & Co. 


CINCINNATI 





New York Cleveland Chicage 
EDGAR FRIEDLANDER 
DEALER IN 





Cincinnati Securities 
OHIO 


CINCINNATI 








Oo. 21 1916.) 
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The Preferred Stocks Pacific Coast Securities E. F. HUTTON & co. 


of the 
American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 


Utah Gas & Coke Company 


pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 


Grand Rapids, Michigan 





We specialize in Public Utility 
Securities, particularly UNITED 
LIGHT & RAILWAYS COMPANY. 


Howe, Snow, 
Corrigan & Berteles 


Investment Bankers, 
GRAND RAPIDS, MICH. 


We finance Public Utility properties with 
established earnings. 








KANSAS CITY, MO. 


PRESCOTT & SNIDER 


Investment Securities. 


Municipal and Corporation 
Bonds. 
lst Nat t Bank Bldg., 





KANSAS CITY 





J. R. SUTHERLIN & CO. 
MUNICIPAL BONDS 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial asseta 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 








LOS ANGELES 


TORRANCE, MARSHALL & CO. 


California Securities 





LOS ANGELES, CALIFORNIA 





We Specialize in California 
Municipal and Cerporation 
BONDS 


Py civ 


PERRIN, DRAKE & RILEY 


LOS ANGELES 





R.H.MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 


A. E. LEWIS 
MUNICIPAL AND CORPORATION 











YIELDING 5 TO 6%. BONDS 
Descriptive Circular on request. 
Commerce Bldg., KANSAS CITY, Mo. | 5. urity a 
HARTFORD SAINT PAUL 





BEACH & AUSTIN 
STOCKS AND BONDS 


Connecticut Local Securities 
Hartford Bank Bidg., HARTFORD 








PORTLAND, ORE. 








MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 


BONDS 


PAOIFIO COAST SECURITIES A SPECIALTY 





ROBERTSON & EWING 
BONDS 


PREFERRED STOCKS 
NORTHWESTERN SECURITIES 


PORTLAND OREGON 





Sherman R. Hall R. M. Small 
H. A. Chase 


HALL & COMPANY 


Successors to 
HALL & LEWIS 


INVESTMENT BONDS 
LOCAL SECURITIES 


Lewis Building Portland, Ore. 





White, Grubbs & Co. 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Paul 


F. E. MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


surities of the Trin 
Local Securities of the Cities 
Globe Building ST. PAUL, MINN. 


INDIANAPOLIS 


Indiana & Indianapolis 
Municipal and 
Corporation Bonds 


The Fletcher American 
National Bank 


WILL H. WADE, Manager Bond Dept. 
The Largest Financial Institution in Indiana. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLI 
CINCINNATI m CHICAGO 


Investment securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO, 


Established 1902 
Specialists in Local Securities 
412 Fletcher Trust  uilding, Indianapolis 


_ NEWTON TODD 





























Lecal Securities and 
Indiana Cerporation Bonds & Stocks 


Fletcher Amer. Bank Bidg.. INDIANAPOLIS 


Members: 
NEW YORK STOCE EXCHANGE 


Direct Private Wire New York to San Francisco 
and Other Principal Cities 


61 Broadway, New York 
San Francisco * Los Angeles 
Oakland - Pasadena 





BOND DEPARTMENT 
343 Powell St. San Francisco 


Quotations and Information furnished on 
Pacific Coast Securities 





WE INVITE OFFERINGS OF 


Sou. Pac. Branch Ry. 6s, 1937 
San Francisco & No. Pac. 5s, 1919 
San Fran. & San Joaq. Val. 5s, 1946 
Southern Pacific RR. Ref. 4s, 1958 
Spring Valley Water 4s, 1923 

and all 
PACIFIC COAST SECURITIES 


BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wire New York to San Francisco 


60 Broadway 242 Montgomery St. 
NEW YORK SAN FRANCISCO 


Cable Address: ‘“‘Byrnell.”” 


F, M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


306 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 








Quotations and Information Furnished on 
Pacific Coast Securities 


Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco ia ee i 
410 Montgomery St. pate took 


Properly Selected Bonds 
PAYABLE OUT OF TAXES 
Levied on large bodies of 


California Agricultural Land 
Are a safe investment. INVESTIGATE. 


Edward N. Pearson, Jr. 


433 California Street SAN PRANCISCO 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direet Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIA Sf. 
8.F. Stock & Bond Ex. SAN FRANCISCO 


MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 


CHAPMAN DE WOLFE 


614 Merchants Exchange Blidg., 
SAN FRANCISCO, CALIF, 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchanges 


G. G. BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 




















454 California St. 


AN FRANCISCO 
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CHICAGO CHICAGO THE 
AMES D. 
inanciers m Purchasers 
WARREN GORRELL & Co. JAC EY [IMBER ©. nee Contractors 


INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 





GREENES AM SONS 


AND TRUST COMPANY 


Southeast Corner La Salle and Madison Sts., 
CHICAGO 


Capital and Surplus, $2,606,000 

514% CHICAGO FIRST MORTGAGES 6% 

Suitable for Estates, Trustees and Individuals. 
e Write for Bond Circular C 25. 

Olidest Banking House in Chicago. A State Bank. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Automatic 54157 
Telephones{f\ arrison 7050 





John Burnham & Co. 
Chicage New York 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


ew York Stock Exchange, 

ew York Cotton Exchange, 
New York Coffee Exchange, 
New York Ewescues Exchange, 


Sembers{ Chicago S ge, 
Chicago Board of oe 
Minn. Chamber of Commerce 





St. Louis Merchants’ =aemanee, 
(Winnipeg Grain Exchange. 





TIMBER BONDS 
based always upon 
expert verification 
of underlyingassets 





332 So. MICHIGAN AV., CHICAGO 








DENVER 





Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
Ne Bonds—No Preferred Shares 
BOETTCHER, PORTER 


& COMPANY 
DENVER 











PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper H. S. Hopper, 
Member Phila. Stock Ex. Member Phila. Stock Ex. 











MINNEAPOLIS 


WELLS & DICKEY CO. 
MINNEAPOLIS, MINN. 


Original Purchasers of Cit = Minneapolis 
and igh-erade Northwest Bonds 
Rapid Transit 9. 8% | onds. 
ational Bank Stock: 


William W.Eastman Sma 


BONDS 
SECURITY BUILDIN 
MINNEAPOLIS, MINN. 


We specialize in local securities and invite 
inquiry. 





Mi ok. 











MILWAUKEE 


EDGAR, RICKER & CO. 


WISCONSIN CORPORATION 
ISSUES 
WELLS BLDG., 





MILWAUKEE 








CLEVELAND 








Municipal and 


Corporation BONDS 
SHAPKER, WALLER & CO, 


284 SOUTH LA SALLE STREET 
CHICAGO 


OTIS & CO. 
INVESTMENT BANKERS 


314 Cuyahoga, lo™ 
Cleveland. © 
Sranch Offices olorade do _ Springs. 
Columbus, Youngstown and 


Members of New York, ¢ Chicago, Columbus 
and Cleveland Steck Exchanges and 
Chicago Board of Trade. 





_~—* 





PORTLAND, MAINE 








Green, Collins & Co. 


137 So. La Salle St. 
CHICAGO 


UNLISTED SECURITIES 





Wanted—Wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
93 Exchange St., Portland, Maine 











A G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


S. W. Cor-Monroe & La Sallie Sts., Chicago 


BEYER & SMALL 


PUBLIC UTILITY BONDS 
OF MAINE 
BOUGHT AND SOLD 





| DANIEL W. MEAD 


Operators Managers 





of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORE 
LONDON SAN FRANCISCO CHICAGO 


WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 





CONSTRUCTION 
OF INDUSTRIAL PLANTS 
REPORTS 
ON OPERATING CONDITIONS 


VALUATIONS 
OF MANUFACTURING PROPERTIES 


17 BATTERY PLACE NEW YORK 





WILLIAM E. WILLIAMS 


CONSULTING ENGINEER 
EXPERT IN PATENT CAUSES 


Special work in originating and 
develo new ma » me s 
of manufacture and inventions. 


Reports on the commercial value of 
inventions and patents. 


28 East Jackson Boulevard 
Phone Harrison 5717 CHICAGO 





Geo. W. Martin Jay Grant DeRemer 
Martin and DeRemer 


Engineers and Managers 


Public Utilities, Industrial 
Plants and District Heating 


Properties Financed and 
Managed 
How, veut San Fran Office 
Geo. J. 
100 Brosdway Rialto B 





Alex. C. Humphreys Alten 8. Miller 
HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 
165 BROADWAY NEW YORK 





Alfred E. Forstall Charles D. Robison 


FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institutions. 


84 William St., NEW YORK CITY 


F.W. SCHEIDENHELM § 


Engineers 
INVESTIGATIONS. REPORTS. DESIGNS 
CONSTRUCTION. 
Hydraulic a electric devel ts, wat 
yara c an poet a fy se » water 
works. 
120 BROADWAY, 





Consulting 


NEW YORK 





— 





BUFFALO 





JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and pe are Bonds 

EOCIALISTS IN 





84 EXCHANGE ST. PORTLAND 


Buffalo and Western New York Securities 








OoT. 21 1916.] 


THE CHRONICLE 








Financial 





CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 





Sinancial 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, BOSTON 


24 Broad Street, NEW YORK 
HARTFORD BALTIMORE CHICAGO 
SPRINGFIELD 





(ROPLEY-McCARACLES © 
Investment Bankers 
30 STATE STREET, BOSTON 





BIODELL & CO. 


111 Broadway, New York 
Providence 


Bonds and Preferred Stocks 
of Proven Value 


BAKER, WATTS & CO. 


Calvert and German Streets 
BALTIMORE 


Municipal, Railroad and 
Public Utility Bonds- 


Members of Baltimore Stock Exchange 


F.M. Chadbourne & Co. 


Investment Securities 


Boston 











786 Broad St. Newark, N. J. 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transac* a General Investment and Stock 
Exchanss Businers 





New York 
Produce Exchange Bank 


ie" BROADWAY, Corner BEAVER ST. 
Capital e $1,000,000 
Surplus and Undivided Profits 1,000,000 


Foreign Rychanse & bough and sold. Cable 
ers. 


ers’ Letters of 
Credit we uable tn yr all parte of Mey ‘world. 


ACCOUNTS INVITED, 








Foreign 
Anglo-Austrian Bank 


Head Office in Vienna: I. Strauchgasse, 4. 
London Office: 81 Lombard Street, E. C. 


Te aoe 





CAPITAL PAID. 
RESERVE FU 
RVE FUND 


Branches in eer teneter 


Aussig bach B 
okt nole, E o¢ Boden aewen, rux, 
Innsbruck,’ Johannisbad, sites 
Karlsbad, Karolinenthal, ‘rattan iKornenb burg, 
Pips, opus. bositz, Marburg burg..M arienbad, ase 
Baas, Cepia,” We teiscien, Treutenan> , 





Royal Bank Bidg., 
_| TORONTO, CANADA 


Established 1866 


H. F. BACHMAN & CO 


BONDS FOR INVESTMENT 





1512 CHESTNUT ST., 14 WALL ST., 
PHILADELPHIA NEW YORK 


Members N. Y. and Philadelphia Stock Exchange 


C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JOHN 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL OITIES 








SIMON BORG & CO., 


Members of New York Stock Exchange 
No. 20 Nassau Street - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 








IRVING WiRTENOUSE C0. 


—J 





Investment Securities 
SPOKANE, WASH. 
512-6% 


1st Mortgage Serial Real Estate Bonds 


Ist Mortgage Bonds of prosperous 
industrial corporations 


S.W. STRAUS & Co. 


ee “150 BROADWAY | 
~— pie TES NEW YORK 
ctacn -talehenpas 





A. H: MARTENS & co. 


(Members Torento Steck Exchange) 


Government, Municipal and 
Corporation Bonds 


61 Broadway 

NEW YORK 

Harris Trust 
cHiCAGe, Tha” 


W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 








Financial 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE C8. 


(Paid-Up Capital and Surplus, $16,000,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


35;Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 








MEGARGEL & CO. 


New York Steck Exchange 


ne Rock —§ 
Investment Securities 


35 Pine Street 
New York 
CHICAGO 


105 S. La Salle Se. 


mentor 


BOSTON 
15 Cengress St. 





PARKINSON & BURR 
mone s te Pen aa 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 





| BONDS 
Baker, Ayling & Young 
BOSTON 


PHILADELPHIA SPRINGFIELD, MAS6, 
CHICAGO 








5S Nassau St., N. ¥. 


MEMBERS NEW YORK STOC EXCHA 
Deal ia 
ee 


Tax-exempt PUSS ahaa & Preferred 
Railroad & Telegraph Ce. Stocks 
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Ulster & Delaware 4s and 5s 
Wabash Railroad—aAll Issues 


AND ALL RAILROAD AND 


Minneapolis & St. Louis 5s, 1934 
Rutland Railroad 414s, 1941 
Ogdensburg & Lake Champ. 4s, 1948 
Cincinnati Northern 4s, 1951 
Galveston Houston & Henderson 5s, 1933 
Peoria & Pekin Union 6s and 414s 


STEAMSHIP SECURITIES 











HARNICKELL & JOSEPH 


Dealers in 


High Grade Bonds 


5 Nassau Street, New York 
"Phone 9165 Rector 





Albany & Susquehanna 3 4s, 1949 
Austin & Northwest 5s, 1941 
Driggs Seabury 6s, 1918 & 1920 
Kentucky Central 4s, 1987 

L. & N., Pensacola Div. 6s, 1920 
Paducah & Illinois 4's, 1940 
Republic of Cuba 4s, 1949 
Toledo & Ohio Central ist 5s, 1935 


Shuman & Seligmann 


Members of the New York Stock Exchange 
30 BROAD ST. Tel. 6723 Broad 





$75,000 
CANTON, OHIO 
414% BONDS 


Due Sept. 1, 1955 


Eligible for New York, Massachusetts 
and Connecticut Savings Banks. 


Seasongood & Mayer 


Ingalls Building 
CINCINNATI 








WOOD, STRUTHERS & CO.| 


37 Wall Sireort 
NEW VoRb 
Santa Fe Pres. & Ph. Ist 5s, 1942 
Atlanta Char. A. L. 5s, 1944 
Houston Tex. Central 4s & 5s 
Central Pac. 314s, Gtd., 1929 
Chic. No. W. Gen. 5s, 1987 





FOR SALE 
$100,000 
= Colo.’ & Southern 414s, 1935 
$100,000 
New Amsterdam Gas 5s, 1948 


$100,000 
Chicago & Alton 3s, 1947 





Hartshorne & Battelle’ 


Members of the New York Stock Exchange 
25 BROAD STREET NEW YORK 





WE OWN AND OFFER 


RAILROAD EQUIPMENT BONDS 


Maturing 1920-1927 
TO YIELD 4.20-6.40% 
List of offerings on application. 


FREEMAN & COMPANY 


Car Trust Securities 
84 PINE STREET, NEW YORK. 














6 NASSAU STREET, NEW YORK 


Long Island Cons. 5s 
Cleve. Akron & Col. 5s 





GARTENLAUB & CO. 


East Tenn. Va. & Ga. Cons. 5s 
East Tenn. Va. & Ga. Div. 5s 


Minneapolis & St. Louis 7s 
Chicago St. Louis & Pitts. 5s 
Ala. Great Southern (Sterling) 5s 
Illinois Central (Sterling) 4s 


TEL. RECTOR 9440 — 


x [Vou. 103. 
| nes 
Current Bond Inquiries 
. F, J. LISMAN & CO. WANTED 

Members New York and Chicago Stock Exchanges Laramie Hahn’s Pk. & Pac. 6s 

61 BROADWAY, NEW YORK Shreveport Water Co. 5s 
fais ots Indi 4s. 1951 York Haven Water & Pow. 5s&6s 
Ee Ae ee Kanawha Water & Light Co. 5s 

Mason City & Ft. Dodge 4s, 1955 Jamaica Water Supply 5s 
Mobile & Birm. 4s and 5s, 1945 Peoria Water Wks. Co. 4s & 5s 
Atlantic & Dany. Ist & 2nd 4s, 1948 City Water Co Sedalia 5s 
WE DEAL IN Pere Marquette—All Issues ms . 


City Lt. & Trac. (Sedalia), 5s 
Anniston Water Supply 4s 
Defiance Water Co. 6s 
Combination Bridge Co. 5s 
Astoria, Oregon, 5s 


H. C. SPILLER & CO. 


INCORPORATED 
27 State Street 6: Wall Street 
Boston New York 


‘| TIDE WATER POWER CO. 


(Wilmington, N. C.) 
FIRST MORTGAGE 6s 
Due January, 1949. 
EARNINGS REPORTED YEAR ENDING 
AUG. 31, 1916. 

rok. cn nnd cvcatedenteasene news $460,154 72 
Net, after Operating and Taxes-_-.. 164,089 49 
Rental of Leased Property 30,040 00 
Interest on Tide Water Power 5s_. 33,308 30 


Followed by preferred stock paying 6% and 
common stoek paying 7% dividends. 
PRICE, TO YIELD 5.25% 


Robt. Glendinning & Co. 


400 Chestnut St., Philadelphia 





PENNSYL. WATER & POWER 
5s, 1940 

PACIFIC GAS & ELECTRIC 
5s, 1942 

PACIFIC GAS & ELECTRIC 
Stocks 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 





Georgetown & Lexington Traction Company 


First 5s, due Nov. 15, 1921. 
A first underlying mortgage of the Kentucky 
Traction & Terminal Company. 
Only short-time obligation of the Company. 
$200,000 outstanding. 
Circular on request. 


MELLOR & PETRY 


336 COMMERCIAL TRUST BUILDING 
16 SOUTH BROAD STREET 
PHILADELPHIA, PBA. 
Members New York and Phila. Stock Exchanges 





WE OWN AND OFFER 


Batt. & Obie Bas 44Ssckcecsnysness 1920-1926 
Cinkc eet, ae West, Ba. Ot... enccnne<eenne 1922 
Chicage 2.1... & Pac. oa. 434646... ..<.-ace 1919 
C.C. C. & St. Louis Eq. Ss. .........1982-1929 
Louisville & Nashville Eq. 5s_----------- 1921 


BULL & ELDREDGE 


SHORT TERM SECURITIES 


31 Nassau Street, N. Y. Tel. 632 Cort. 


Richmond & Danville 5s, 1927 
Cumb. & Penn. RR. ist 5s, 1921 
Birmingham Ry. & Elec. 1st 5s, 1924 
Terre Haute Electric ist 5s, 1929 


Strother, Brogden & Ca. 


| Members of Baltimore Steck Exchange 
Calvert & German Sts., BALTIMORE 








We Buy, Sell and Quote 


Unlisted Sugar Stocks 














SLATTERY & CO. 


@v Exchange Place, New York 
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Current Bond Inquiries 





Birm. Ensley Bessemer Rects. 

_ Buf.& L.E.Trac.5s, Bds.& Rects. 
Ft. Smith Lt. & Trac. 5s, 1936 
Pittsb. & Alles. Tel. 5s, 1949 
Jersey Central Traction 5s 


HOTCHKIN & CO. 


Incorporated. 
53 State St., Boston. 
Private Phone to Boston, 


84 Pine St. N. Y. 
Phone 4161 John 





Port Huron Gas & Elec. 6s_____- 
Phila. & Garrettford St. Ry. 5s__1955 
Rockford Gas Lt. & Coke 5s____1950 
Roanoke Trac. & Light 5s 1958 
Co BE ES ee er 1929 
Portsmouth Gas 6s 


BIOREN & Co. 
314 Chestnut Street 
PHILADELPHIA 





United Railways of St. Louis 4s 
St. Louis Transit 5s 
Westinghouse Conv. 5s 


NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 





Northern Maine Seaport & 
Terminal 5s 


Eastern S. S. 5s, 1927 
BURGESS, LANG & CO. 


Sears Building Adams Exp. Bldg 
BOSTON NEW YORK 





Liberty National Bank 
Battery Park Bank 
Manhattan Company 


FRANK J. M, DILLON 


tg Broadway NEW YORK, N. 


¥. 
Tel. 548 Rector 





We Deal in Underlying Bonds of 


PENNSYLVANIA RR. 
PHILA. & READING RY. 
LEHIGH VALLEY RR. 


Henry & West 


1417 CHESTNUT STREET, PHILADELPHIA 
Members New York and Phila. Stock Exchanges 


$100,000 


Atchison Topeka & Santa Fe 


ROCKY MT. DIV. 4s, 1955 
To Yield About 4.80 


Cc. H. HENSEL 


111 B’way, New York Tel. Rector 3672-3-4-5 








North Denver Municipal Irrigat’n 6s 
Birmingham Water Co. 5s (Ala.) 
Ashtabula Water Co. 5s (Ohio) 
Joplin Water Co. 5s (Mo.) 

Butler Water Co. 5s (Pa.) 

Mt. Vernon Water Co. 5s (Ind.) 

St. Joseph Water Co. 5s (Mo.) 


F.W.MASON COMPANY 


53 STATE STREET, BOSTON 


Municipal Bonds 


Free of Federal Income Tax. 


tains 40 issues yielding 4% to 54%. 
Copy sent upon request. 


Correspondence solicited 


The Hanchett Bond Co. 


MUNICIPAL BONDS 


39 South La Salle Street 
CHICAGO 





ADAMS COUNTY, ILLINOIS 
Drainage District Bonds 
Serial payments, 1920 to 1930 
Yielding 5% to 5.40% 


Bolger, Mosser & Willaman 
29 Se. La Salle St., Chicago 


WANTED 
Norfolk St. RR. Co. ist 5s, 1944 © 
| Norfolk Ry. & Light 5s, 1949 


Middendorf, Williams & Company 


Incerporated 
INVESTMENT SECURITIES 
BALTIMORE, MD. 











We Specialize In 
Cities Service Com. & Pref. 
Cities Service Debentures 
Cities Service Debenture Certs. 
Tol. Trac. Lt. & Pow. Cem. & Pref. 
American Light & Traction 


Williams, Troth & Coleman 


60 Wall St. Phene 5980 Hanover, New York 


Rochester Ry. & Lt. 5s, 1954 

Economy Power & Lt. 5s, 1956 

Lewiston Aug. & Waterv. 5s, 1937 

New York Telephone 4 4s, 1939 
All securities dealt in 

New Orleans Louisville & Cuba 


MILLER & COMPANY 


Members New York and Chicago Stock Exchanges 
29 B'way Phene 3900 Rector New York 


Northern Central Ry. 4s & 5s 
Columbus St. Ry. Co. ist 6s, 1932 
East Ohio Gas Co. ist 5s, 1939 

St. Paul City Ry. Cable Cons. 5s, ’37 


RIGGS & McLANE 


Members Baltimore Stock Exchange 
32 South Street, 
BALTIMORE. MARYLAND. 


STANDARD 


Weekly Summary oO Will be mailed 
on 
Standard Oil 


Issues. 











to 


investors on 


L 


CARL H. PFORZHEIMER & CO. 
‘Phone 4860-1-2-3-4, Broad 25 Broad St., N. Y, 


request. 


Our October circular, No. 1160, con-| 


J.S. FARLEE & CO. 


Established 1882 

66 BROADWAY, NEW YORK 

BRISBANE BLDG., BUFFALO 
Kewaunee Green Bay & West. 5s 
Cin. Wabash & Michigan 4s 
Minn. & St. Louis Con. 5s 
Leavenworth Term. Ry. & Bridge 5s 
Central Vermont Trans. 5s 
Luckenbach SS. Co. Mar. Equip. 6s 





U. S. INCOME 


TAX FREE 
Send for Bond List No. 585 


C. E. DENISON & CO. 


BOSTON and CLEVELAND 





Dallas & Waco ist 5s, 1940 

Toledo Terminal ist 44s, 1957 
Mason City & Ft. Dodge ist 4s, 1955 
Denv. & Rio Gr. Adj. Inc. 7s, 1932 
New Orleans, Great Nor. 5s, 1955 2 


WOLFF & STANLEY 


27 William Street, New York 
Telephone 6557 Broad 


ROCK ISLAND 
EQUIPMENTS 


Special Circular upon request 


GEO.S. FOX & SONS 


Commercial Trust Building 
PHILADELPHIA 


Members N. Y. and Phila. Stock Exchanges 








Tax Exempt 


NEW YORK ONTARIO & WEST. 
REFUNDING 4s 


VICKERS & PHELPS 


36 Wall Street, New York City 
Members of New York Stock Exchange 


‘ 


Oregon Short Line 4s, 1929 
Va.-Car. Chemical 5s, 1923 
Rio Grande Western 4s, 1939 
So. Pac., Fisco Term. 4s, 1950 
Atlantic & Danville 4s, 1948 
West Va. & Pitts. 4s, 1990 

N. Y. Connecting 44s, 1953 





Particulars on request. 


Knanth-Nachod & Kubue 


Members New York Stock Exchange 





Equitable ee New York 





Seaboard Air Line 6s 
“Big Four,” Cairo Div. 4s 
Toledo & Ohio Central 


Hudson & 





Phones 5380-1-2-3 Broad 


Chic. Burl. & Quincy, Illinois Div. 4s 


Gen. 5s 


Central of Georgia Consol. 5s_. 
Jamestown Franklin & Clearfield 4s 
Chicago & Western Indiana 4s 


Manhattan 44s 


Evansville & Eastern Electric 5s 
Chinese Govt., Hu Kuang Ry. 5s 
Pere Marquette Issues 


Chic. & East Illinois Issues 
Cin. Ham. & Dayt. Issues 


SAM’L ‘GOLDSCHMIDT 


25 Broad Street 
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Current Bond Inquiries 
SHORT TERM 
Berdell Pesthes* | 
; int roagaway c a 4 
| Curtis & Sanger eee 
Members 
We Specialize In | New York, Boston and Chicago Investments 
UNITED LIGHT & RYS. CO.|'. OMe gee 


Ist 5s, 1932 





Private Phones to Philadelphia & Boston 














West Va. Trac. & Elec. 6s, June 1917, 


Republic Ry. & Lt. 5s, Dec. 1918 
Laclede Gas Light 5s, Dec. 1919 
United Lt. & Ry. 6s, Jan. 1920 
American Pow. & Lt. 6s, Aug. 1921 
Federal Lt. & Trac. 6s, Feb. 1922 
Denver Gas & Electric 5s, 1949 
Denver Gas & Electric Light 5s,'1951 
Twin States Gas & Elec. 4%s, 1926 
Knickerbocker Ice 5s, 1941 


Gas Co. Bonds 
Short Term Utilities 


JOHN J. LEVENSON 


709, -8-9 | 6324 Hanover 43 Exchange PI.,N. Y. 





New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City. 
Jersey City, N. J. 











NEW JERSEY 
INVESTMENT SECURITIES 
J. S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J. 
Tel. 3250-3251-3252 Mulberry. 





WE WILL BUY 


Acme White Lead & Color Wks. 6s/ 


Michigan Securities a Specialty 
JOEL STOCKARD & CO. 


DIME BANK BLDG., DETROIT 





Pennsylvania Municipals 
Free of All Taxes 


Yielding from 4.10% to 4.25% 
Special Circular Upon Application 


WARNER & FITZHARRIS 


421 CHESTNUT STREET, PHILADELPHIA 





WE OFFER 
A limited number of the moresge bos ds of one 
° the most prominent PAPER MANUFACTUR- 
G compantes the country. 
TO YIELD 6% 
Plant hoented, in Northern New York 
Net Bere epesre 5 times interest requirem 
eer on request. 


FINCH & TARBELL 


Members New York Stock E: 
120 BROADWAY, NEW YORK 


ents. 





BOUGHT—SOLD—QUOTED 
Republic Railway & Light 
Common 


HENRY B: BOENNING & CO. 


Steck Exchange Bldg., PHILADELPHIA 
Direct Private telephone to N. Y. and Boston 


| 





Underlying Liens of the Atl. Coast Line RR. 
* Southern Railroad 
“ Seabeard Air LineRy 
Southern Municipals. 


J. HARMANUS FISHER & SON 


(Established 1874. ). 
ST. BA IMORE, MD. 
. so * bers Baltimore Stock Exchange 


WANTED 


City of Louisville, Kentucky, 
| Bonds, All Issues. 


J.J. B. HILLIARD & SON 


LOUISVILLE, KY. 


Easton Gas Wks. ist Cons. 5s, 1950 
Tampa Gas Co. ist 5s, 1937 
Webster C. & C. Co. ist Con. 5s, 1942 


STEEL, JONES & CO. 
Lafayette Building, First Floor 
PHILADELPHIA, PA. 

Members of Philadelphia Stock Exchange 











115 Broadway, New York City 





WILL BUY 
100 H. W. Johns Manville Com. 
100 Singer Manufacturing Co. 
100 Celluloid Co. 
100 Mathieson Alkali Com. 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street NEW YORK 





WANTED 


Pere Marquette of Indiana A%» 1943 
Det. Gr. Rap. & Western 4%, 1946 
Atlantic & Birmingham 5%, 1934 
Ogdensburg & Lake Champ. 4%, 1946 


WM.A. C. EWEN 


Established 1898 
74 Broadway Tel. Rector 192-3 





We Specialize in 
Grant Motor Com. & Pref. 
Briscoe Motor Com. & Pref. 
Saxon Motors 
Hupp Motor Com. & Pref. 
and All Motor Shares 


ANDREWS & COMPANY 


108 So. La Salle St., CHICAGO 
84 Pine Street, NEW YORK 
Cleveland Philadelphia Detroit 


Tax Exempt 
Guaranteed Stocks 


Zoseph Wialker & Sous 


Members New York Stock Exchange 
61 Broadway New York 
Private Wire to Philadelphia 


ABRAHAM & CO. 


10 Wall St., N. Y. Tel. Rector 6963-4 
FOREIGN GOVERNMENT ISSUES 
AND CANADIAN INDUSTRIAL 
AND PUBLIC UTILITY BONDS 














American Gas & Elec. a. 2014 
American Power & Lt. 6s, 2016 
Lincoln Gas & Elec. 5s, 1941 

Pacific Power & Light Preferred 


H.L. NASON & CO. 
85 Devonshire St., BOSTON 





West Penn. Power Ist 5s, 1946 
Knickerbocker Ice 5s, 1941 
Alabama Power Ist 5s, 1946 


BABCOCK,RUSHTON&CO 


Members N. Y. and Chicago Stock Exchanges 
Honore Ins. Bidz. 7 Wall Street 
icago New York 


Russian Gevernment 51s, due 1926 


We are prepared to quote a close 
market at all times this issue. 


Special circular upon request. 
R. G.WHITTEMORE & CO. 


Established in 1901 
40 EXCHANGE PL,, NEW YORK 








Evansville Gas & Electric ist 5s, 1932 
Northern Indiana Gas & Elec. 5s,1929 
Lehigh & New Eng. RR. Gen. 5s, 1954 
Wilmington Gas Co. Preferred Stock 


SAMUEL K. PHILLIPS & CO. 


427 Chestnut Street PHILADELPHIA 


H. D. Walbridge & Co. 


14 Wall Street, New York 





Public Utility Securities 








= 





WANTED 


Peoria & Eastern 4s 

Cin. Ind., St. L. & Chic. 4s, 1936 
Pocahontas Cons. Collieries 5s, ’57 
Short-Term Underlying Bonds 
Southern Pacific Convertible 5s 


15 BROAD ST., NEW YORK 








BAKER, CARRUTHERS & PELL 
Bonds—Bank Socks—Standard Oil Stocks 


FOR SALE 


Ches. & Ohio Big Sandy 4s 

Bos. & Maine 6% Extended Notes 
Southern Ry. St. Louis Div. 4s 
Den. & Rio Gr. Ist Cons. 4s, 1936 
c.c. C. & St. L., St. L. Div. 4s 


Phones { 7350 $388 bo 3533 7333 } Hanever 
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6% Gold Notes 


STANDARD GAS AND 
ELECTRIC COMPANY 
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TABILITY OF EARNINGS is evidenced 
by above chart of earnings of subsidiary 
companies over a period of five years. 
Earnings for 1916 show substantial in- 
creases. Balance applicable to note interest 
provides an unusual margin of safety. De- 
nominations $50, $100, $500, $1,000. 

Send for new 64-page illustrated book 
describing subsidiary properties serving up- 
wards of 325.000 customers in 16 States. 


Ask for Book and Circular CC-24 


H. M. Byllesby & Company 





Incorporated 
NEW YORK 
1220 Trinity Bidg. 
CHICAGO TACOMA 
220 So. La Salle St. Gas Bldg. 











. — 
UNIO 
TRUST - 


- COm PANY 





Paducah & Illinois R.R. Co. 


First Mortgage 414% 
Gold Bonds 
Dated July 1, 1915 Due July 1, 1955 
Denomination of $1,000 


Principal, interest and sinking fund payments 
are unconditionally guaranteed by the Chicago 
Burlington & Quincy Railroad Company and the 
Nashville Chattanooga & St. Louis Railway. 

The annual sinking fund payments, beginning 
May 1, 1921, provide for redemption of entire 
issue by maturity, bonds to be called annually 
at 102% and accrued interest if not obtainable in 
the market at not exceeding that price. 

Special Circular on Request. 


BOND DEPARTMENT 
Union Trust Company 


Madison and Dearborn Sts. 


CHICAGO 





BAGDAD LAND & LUMBER CO________--_------- 6s 
CAMERON LUMBER CO., LTD-_-_-...-.....--.-.-- 6s 
CARPENTER-O’BRIEN COMPANY.---_____.------- 6s 
i FISCHER LUMBER COMPANY.--_-____----------- 6s 
ALSTON & LULU FAIRSERVICE_--___._-_------- 6s 
KENTUCKY-TENNESSEE PROPERTY CO_-_--__- 6s 
LEONA MILLS LUMBER COMPANY._.--_-__-_------- 6s 
LINN & LANE TIMBER COMPANY.-.---__-------- 6s 
Re ae EE oo oo on no espns ccunse 6s 
THE MOWBRAY & ROBINSON CO.-______------- 6s 
MERRILL & RING LOGGING CO___________----- 6s 
MENZIES BAY TIMBER CO., LTD__-__----------- 6s 
UTE Bene IE GD sig n= oe ine on se -enseen 6s 
STACK LUMBER COMPANY ..-_...-...--...-.--- 6s 
WEST SIDE LUMBER COMPANY._.---__----------- 6s 


Timber Securities. 


Dealing in timber bonds exlusively we are in touch with the markets | 
for all issues. 


Bids, Offers and Inquiries Invited 
Lyon, Gary & Co. Lyon, Gary & Co. wninc, 


208 So. La Salle Street 454 California Street 
CHICAGO San Francisco 
































Securities Corporation General 


1338 Chestnut St., Philadelphia 
34 Pine St., New York 


Authorized Capital Issued 
” $10,000,000 00 $5,021,875 00 


Deals and invests in public service securities 
Participates in security underwritings 
Finances public service enterprises 


P. M. CHANDLER, President 

Ss. W. FFOULKES, Vice-President 
G. W. ROBERTSON, Vice-President 
J. <. TRIMBLE, Sec’y & Treasurer 


DIRECTORS 


CALDWELL HARDY, Norfolk, Va. , F. W. ROEBLING, Jr., Trenton, N. J. 
ALEXANDER J. HEMPHILL, New York S. W. FFOULKES, Philadelphia 
HOWARD A. LOEB, Philadelphia J. G. WHITE, New York 
S. Z MITCHELL, New York P. M. CHANDLER, Philadelphia 
FERGUS REID, Norfolk, Va. F. T. CHANDLER, Philadelphia 

GEO. W. ROBERTSON, Shamokin, Pa. PARMELY W. HERRICK, Cleveland, O. 

J. &. TRIMBLE, Philadelphia 














Los Angeles Railway 5s 

Columbia Gas & Electric ist & Deb. 5s 
Niagara Lockport & Ontario Power 5s 
Salmon River Power 5s 

Pacific Light & Power Refunding 5s 
Augusta-Aiken Railway & Electric 5s 





Cities Service 

Federal Light & Traction 
United Light & Railways 
United Gas & Electric 
Northern States Power 
Rochester Railway & Light Pfd. 





Eastern Steel 
Atlantic Steel 
American Chicle 
Celluloid Company 
Regal Motor Preferred 
Sterns Bros. Preferred 


61 BROADWAY - NEW YORK 
Phones: Rector 6220 to6226 











Direct private wire to our Philadelphia office 














FILE 


CHRONICLE'S fxraxswe BINDERS 


The “Chronicle” recommends to its subscribers a new binder of the 
sectional expansive type and far superior to the old style binders used for 
many years. These file covers can be readily adjusted to hold a single 


copy or a complete volume, and are a marvel of simplicity and convenience. 


In order to introduce this new cover the “Chronicle” offers them at 
$1 50, the cost price. Orders will be received by the 


WILLIAM B. DANA CO., 
138 Front Street, 


New York 
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ATLANTIC MUTUAL INSURANCE COMPANY 


New York, Jan 26th, 1916. 
The Trustees, Se ee eee: eee staement of us affairs om ihe 


The Company’s business has been confined to marine ‘eon inland transportation insurance 
——_ on such risks from the ist January, 1915, t » the 3lst December, atom eheunnddad $6,153 960 08 ¢3 





ms om Policies not marked off Ist January, 1v15...-....2 22... nen nnn eon ene ene 
Oe as, ks 5t 
SSS 
Premiums marked off from January 1st, 1915, to December 31st, 1915..........---.-....- $6,244,127 90 
—SSae Te 
Seterest on n the investments of the Company received during the year $328,970 78 
terest on Deposits in Banks and Trust Companies, ete sdheiies dali - evi 237 08 
Went received FUE GREG EEOONNNE Wonca cn dccccccangennnce Sie 97.335, 23 $502,043 09 
oases paid Guring the FeRP~....<ccoccccccccnconcancecececs siebiatiiaetninn tah ee $2,233,703 62 
S4EP BORAGE. cine cdvenednntasad $205,247 59 
e-insurances....<« aunahedae 448 602 85$ 653,850 44 
$1,579.853 18 
Expenses ne en atl ot ffi nd clerks, taxes, stationery, ee 
com ion officers and cler enety 
advertisements, 6te...---.--.-- per Scwaansretlan senses amt + hae cresnesrtad 's 717,114 89 
S33 





A dividend of interest of Six per cent on the outstanding certificates of profits will be paid te RO 
mettge Shee thereof, er their > ol representatives, on and after Tuesday the first of Bas way A next. 


cates of the issue of 1910 will be redeemed and paid to the holdere thereof. 0G 
their legal Te representatives, on and after Tuesday the first of February next, ‘rom which date at 
catetest thereon will cease. The certificates to be produced at the time of paymen 


and canceled. 
A dividend of bgt per cent is deciared on the earned ums of the Giese "tor the year ending 
Siet December, I are entitled to participate in dividend, “ior which, upon application, certificates: 
will be issued on a Sfter Tuesday the second of Ma next, 


By order of the Board, . STANTON FLOYD-JONES, Secretacy. 


TRUSTEES. 
MUND | L. BAYLIES, ANSON W. HARD, DALLAS B. PRATT, 
EACH, SAMUEL T. HUBBARD, NTON A. RAVEN, 
Las BIDDLE, LEWIS CASS LEDYARD JOHN J. RIKER 
ERNEST C. BLISS WILLIAM H. LEFFERTS OUGLAS ROBINSON 
TEs BROWN CHA RLES D : LEVERICH, WILLIAM JAY SCHIEFFELIN, 
30 CLAFLIN. GE®@RGE H cy, SLOAN 
E C. CLARK, NICHOLAS Fr. PALMER, WILLIAM SLOANE, 
R, HENRY PARISH. UIS STERN 
LIUS ELDERT,. WALTER WO: On. ‘PARSONS, WILLIAM A. STREET 
RICHARD H ADOLF PAVENST®DT, GEORGE E. TURN 


. CHARLES A. PEABODY, GEORGE C. VAN TUYL Jy. 
A 8 FRANKLIN, JAMES H. POST RICHARD H. WILLIA 
T L. GRIGGS. re PRATT, 


. RAVEN, poe of the Board. 











aaa ~ ELIUS ELDERT, President 
WALTER WOOD PARSONS Vice-Prestdent. 
CHARLES E. FAY, 2d Vice-President. 
States and eee Ne York Estimated Losses, ry ety an 
a 
pn Seco ae Now's oy0.a0d 62 | tek te pees et Aen 8 117,103 a 
Wew York City, New York Trust Premiums on Unterminated Risks... 
Companies and Bank Stocks_..-. 1,783,700 00 | Certificates of Profits and Interest 
and Boncs at Railroads. ..... 2 .463 65 WGA Wisin mdcucenadie Sinaia pied 
5 Seeds cad ad ae ee ee tee 1% 000 
an _ | SRESCPVS TOP LAXCS.. . . nc nnnnncncnces 
SS AE ERG aa a 2,000,000 00 | Re-insurance Premiums on Termi- 
Rel Eo te cor. Wali and William PR iiicensadda moines ais 215,595 73 
> . con- Claims not Settled, including Com- 
OO ima ebhate 4,209,426 04 ge inline 113,378 7% 
Beal te on Staten Island (held Certificates of Profits Ordered 
ee an of Chapter 481, 75,000 00 Soames, Withheld Unpaid Pre- 22 587 
ae Noted. --nzozozesozozazoz $90814 90 Income ‘Tax Withheld wt tie Boures-— i — 1-330 $3 
RR aE uspense GOR. 04n050006680686 o 
in hands of Euro Bankers of Profits Gutstanding- <= 7188 S068 
losses under policies payable 
in countries. ............. 56.610 
Dash in a rie canal = 1,695,488 
eo 35, 
$15,582,763 48 $12,025,600 SB 














S33 
leaving a balance of..........-.....-...-----~---- ~$3.557. 153 38 
Interest on the 3ist day of December, 1915. amg unted to... 40.528 OS 
ts due and accrued on the 31st day of December, 1915, amounted DP ccpionsnmnoumnied 25,568 11 

; due or accrued, in companies authorized im New York, on the Sist day of 
December, 1915. I sotaee Walland® 172,389 5@ 


Wove: The Insurance 








rtment has estimated the value of the Rea! Estate 
Streete and Exchange Place in excess of the Book Value given above at...$ 450,573 90 
ot Sates my in excess ss of the HOOK V Value, at....... er .700 08 
be Insurance, (diana etuadhargreaee Autoren tes ther Securities sxoeeds the, , 727,337 26 
@e the basis of these increase(| valuations the balance would 06. $6,037,250 5© 











A Financial War Map 


of Europe and Asia 


has just been prepared by us. This map gives the relative 
areas of the belligerent nations and statistics regarding 
their national and per capita wealth, income, debts, and 
other important data. A complimentary copy of this map 
will be sent on request to those interested in foreign securities. 


A. B. Leach & Co. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago 
PHILADELPHIA BUFFALO BOSTON BALTIMORE 























EXEMPT FROM FEDERAL INCOME TAX 


High-Grade Southern Municipal Bonds 


Suitable for conservative investment 


Descriptive circular and prices upon request 


BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 
NEW ORLEANS 











OF IMPORTANCE TO 
BONDSALESMEN 


How much would it be worth to you to 
be sure of never losing a sale through lack 
of knowledge of investments and proper 
preparation for bond selling? 





It is certainly far cheaper to spend a 
little first and remove that greatest cause 
of lost sales—lack of preparation. 





Our 30 lesson Course on Investments 
and Security Selling will prepare you— 
in fact, it will Insure Your Success. 

Our outline O sent upon request, will 
show you the nature of this course, which 
has already helped many hundreds of 
bondsalesmen. 


Investment Bankers Bureau, Inc. 
WELLESLEY HILLS, MASS. 

















RUSSIAN 5’4% INTERIOR 
LOAN» 1916 


RUSSIAN 4%, INTERIOR 
LOAN 1894 


FRENCH 5% NEW WAR 
LOAN 


ITALIAN 5% INTERNAL 
LOAN 1941 


Purchases of Foreign Government and Municipal 
Bonds effected in London, Paris, Berlin, Petro- 
grad, Amsterdam and other principal European 
markets. 


Descriptive Circular D-20 on Application, 


A. A. Housman & Co. 


New York Stock Exchange 
Members {New York Cotton Exchange 
N. Y. Coffee & Sugar Exchange 











20 Broad Street New York 
Amsterdam * Berlin 
Meetings 
THE NEW YORK NEW HAVEN & 


HARTFORD RAILROAD COMPANY. 
New Haven, Connecticut, October 3, 1916. 
TO THE STOCKHOLDERS: 


Notice is hereby given that the Annual Meeting 
of the Stockholders of The New York New 
Haven & Hartford Railroad Company will be 
held in Harmonie Hall, No. 9 Elm Street, in 
the City of New Haven, Connecticut, en Wednes- 
day, the 25th day of October, 1916, at 12:00 
o'clock noon, for the following’ purposes: 

1. To consider and take appropriate action 
upon the Annual Statement and all acts described 

therein or reported at said meeting. 

2. To authorize an issue of not to exceed 
$700,006 face value seven-year five per cent 
gold debentures containing an agreement that 
if any mortgage is hereafter placed upon the 
property of this corporation these debentures 
will be equally secured thereby with any other 
indebtedness of the corporation, and also an 
agreement to call, by lot, and pay $100,000 of 
these debentures ‘each year until all are paid, 
the proceeds from the sale of said debentures 
to be used for the construction of a new terminal 


| passenger station and appurtenances in the City 


of New Haven, Connecticut 

3. To elect a Board of Directors for the ensuing 
year. 

4. To transact any other business which may 
property come before said meeting. 

For the purpose of this sneotinl the transfer 
books of the Company will be closed from Octo- 
ber lith, 1916, to October 25th, 1916, both 
days inclusive. 

y order of the Board of Directors, 


ARTHUR E. CLARK, Secretary. 
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BOULOGNE 


CHIEF OFFICE 

22 RUE LOUIS-LE-GRAND 
PARIS 

H. P. KINGHAM, 


Manager in France. 








CAPITAL (SUBSCRIBED) 
CAPITAL (PAID UP) 


JOINTLY OWNED BY AND UNDER THE DIRECT CONTROL OF 


The London & Southwestern Bank, Ltd. 


pies ME 8h. nen Caren apl <Si ee ee ee a $154,089,009 


COX & CO. (FRANCE) LTD. 


BANKERS 


PARIS 
HAVRE 


AND 


Cox & Company, Bankers 


OTA, MUNIN is 62s. os dss eee 
SPECIAL ARRANGEMENTS HAVE BEEN MADE 


TO CARE FOR 


AMERICAN BUSINESS 


COX & CO., 


MARSEILLES 


CITY AGENCY 
LONDON & SOUTHWESTERN BANK, LTD. 
168 Fenchurch St., 
WEST END AGENCY 


ROUEN 


es $1,000,000 
500,000 


$61,189,000 


LONDON 


E.C. 


Charing Cross, S.W. 

















Dibivends 


GEORGIA SOUTHERR = pf ORIDA 
RAILWAY-.COM 
New ae ier sd Yb. 1916. 
Semi-annual dividends of $2.50 per ‘share have 
bee J been declared on the First Preferred and 
econd Preferred —— of Georgia Southern & 
Piocida Railway Company, payable at the office 
of Mercantile t & Depos t Company of Balti- 
more, Md., on November 8, 1916, to stockholders 
of record at the close of business October 30, 1916. 
F. 8. WYNN, Secretary. 


~~ 








wr 





E. W. CLARK & CO., Bankers. 


Office of the 
LEWISTON steer pA & Way TERVILLE 
PREFERRED EMMY NO. 26. 
The Board of Directors of the Lewiston Augusta 
& Waterville Street Railway has declared the 
regular quarterly dividend of One and one-half 
ord cent (144%) upon the Preferred stock of the 
mpany, payable November Ist, 1316, to stock- 
holders of record at the close of business Octo- 
ber 18th, 1916. Checks will be mailed. 
CHARLES F. BERRY, Treasurer. 
E. W. CLARK & CO., Bankers. 
pitiee Xf the 
COLUMBUS RY., WER & LIGHT CO. 
COMMON Srock Oe IDEND NO. ll 
The Board of Directors of The Columbus Hatl- 
way, Power & Light Co. has declared a dividend 
of One and one-quarter per cent upon the Common 
stock of the Company, payable November Ist, 
1916, to stockholders of record at the close of 
business October 14th, 1916. Checks will be 


mailed 
P. V. BURINGTON, Secretary. 
E. W. CLARK & oo Bankers. 


Office of t 

COLUMBUS y POWE ER & LIGHT CO. 

PREFERRED STOCK; SERIES B, 
DIVIDEND NO. il. 

The Board of Directors of The Columbus Rail- 
way, Power & Light Co. has declared the regular 
quarterly dividend of One and one-quarter per 
cent (144%) upon the Preferred stock, Series B, 
of the Company, payable November Ist, 1916, to 
stockholders of record at the close of business 
October 14th, Ba Le Checks will be mailed. 

. BURINGTON, Secretary. 


PACIFIC GAS & ELECTRIC CO. 
FIRST PREFERRED DIVIDEND NO. 9. 
ORIGINAL PREFERRED DIVIDEND NO. 43. 
The Board of Directors wi!l meet on October 31, 
1936. and declare the regular quarterly dividends, 

that date of $1 50 as share upon the full-paid 
Pirst Preferred and Original Preferred Capital 
Stock of the Dosepeny.. payable by checks mailed 
November 15, 1916, to stockholders of record at 
3:30 o'clock P. M., October 31, 1916. The trans- 
fer books will not close. 
FOOTE, Secretary. 


San Francisco, Californie. October 9, 1916. 























 Dibiveads 


EDISON ELECTRIC ILLUMINATING COMPANY 
OF BROCKTON 


Brockton, Massachusetts. 
DIVIDEND NO. 60. 

A quarterly dividend of $2 per share has been 
declared on the capital stock Pf Edison Electric 
Illuminating Company of m, payable 
November 1, 1916, to ey ag record at 
the close of business October 2 


STONE & WEBSTER, 
Transfer Agents. 


SIERRA PACIFIC ELECTRIC COMPANY 


Nevada. 
PREFERRED DIVIDEND NO. 29. 

A quarterly dividend of $1 per share has been 
declared on the Preferred capital stock of Sierra 
Pacific Electric Company, payable November 1, 
1916, to Stockholders of record at the close of 
business October 23, 1916 


STONE & WEBSTER, 


Transfer Agents. 


THE LOWELL ELECTRIC LIGHT CORPORATION 


Lowell, Massachusetts. 
DIVIDEND NO. 82. 
uarter * | dividend of $2 50 per share has 
4 eclared on the capital stock of the Lowell 
Electric Light Cor Teorettas. payable November 1, 
1916, to stockhol f record at the close of 
business October 20, 1916 
STONE & WEBSTER, 
Transfer Agents. 


FALL RIVER GAS WORKS COMPANY, 


Fall River, Massachusetts. 
DIVIDEND NO. 88. 
uarterly dividend of $3 00 per share has 
Ma oclared. on the capital Ay of Fall River 
Gas Works Company, payable November 1, 
1916, to Stockholders of record at the close of 
business eT 18, 1916 


TONE & WEBSTER, 
Transfer Agents. 

















NATIONAL, LEAD COMPANY. 
1 Broadway, New York. 
The regular enaitee dividend of one and 
three-quarters per cent on the Preferred Stock 
of this Bo et! has been declared, Bp me 
December 15 16, to stockholders of record 
at close of business November 24, 1916. 
FRED R. FORTMEYER, Treasurer. 








Divivends 


PORTLAND By es COKE COMPANY. 
and, 

PREFERRED STOCK BitiVenD NO. 27. 
The spent uarterly dividend’ of One and 

Three-Q Srters (134%) Per Cent has been de- 

are sy the “the Prefocrat Stock of Portland Gas & 
Coke poem rs y for the quarter ending October 31, 

1916, payable November 1, 1916, to stockholders 

of record at the close of business on October 20, 


1916 
GEORGE F. NEVINS, Treasurer. 








PACIFIC FOwes & LIGHT CO. 


PREFERRED ota Oe ieND NO. 25. 
The regular quarterly dividend of One and 
Three-Quarters re 34%) Per Cent has been de- 
clared on the Preferred Stock of Pacifie Power & 
Light Company for the quarter ending October 31, 
1916, payable November 1, 1916, to stockholders 
of record at the close of business on October 20, 


1916. 
GEORGE F. NEVINS, Treasurer. 


The Peoples Gas Light & Coke Co. 

Notice is nereby given that a dividend of One 
and a Half Per Cent has been declared on the 
capital stock of the company, payable November 
25th, 1916, to stockholders of record at the close 
of business on November Ist, 1916. 

Chicago, October 13th, 1976. 

L. A. WILEY, Secretary. 


SAPULPA REFINING CO, OF OKLAHOMA 


Baltimore, Md., Oct. 18, 1916. 
The Board of Directors to-day declared the 
regular monthly dividend of 2% on the capital 
stock of the Company, payable Nov. 1 to stock- 
holders of record at the close of business Octc- 
ber 21, 1916. ‘Transfer books are closed from Oc- 
tober 22 to November 1, 1916, both days inclusive. 

J.S. HUNICHEN, Secretary. 


Fort Worth Power & Light Co. 
PREFERRED STOCK DIVIDEND NO. 21. 
oo regular quarterly dividend of one and 
‘ee-quarters 14 2 4%) a cent on the Preferred 
greet of Fort Kower & Light Company 
has been declared, Soe November 1, 191 
stockholders of record at the close of business 
October 20, 1916. 
T. B. YARBROUGH, Treasurer. 


TEXAS POWER & LIGHT COMPANY, 
PREFSSRED STOCK DIVIDEND NO. 18. 

he roa rerkecty dinideed < One and 
Threea 4 34 vis “ta ey e Preferred 
Stock ok of TEXAS TIGHT COM- 
PANY has been declared, LR. November 1 
1916, to stockholders of ‘record at the close of 
business October 21, 1916 

M. H. ARNING, Secretary. 





























THE CHRONICLE 





[Vou. 103. 





a 





Sinanctal 








5 Nassau Street 


We own and offer, subject to prior sale and change in price: 


$100,000 


New York, Brooklyn & Manhattan Beach Ry. Co. 


First Consolidated Mortgage Gold 5% Bonds 


Due October Ist, 1935 


A first lien on important mileage of the Long Island Railroad Com- 
pany and guaranteed as to both principal and interest by the latter. 


Price to yield 4.65% 


GARTENLAUB & CO. 


NEW YORK 


Tel. Rector 9440 

















BOSTON 





EXEMPT FROM FEDERAL INCOME TAX 
$275,000 


King County, Wash. 


(Seattle, County Seat) 
414% Bonds 
Due April 1, 1936 
Eligible to secure postal savings deposits at 90% of par 
Price to yield 4.10% 


Circular on application 


R. M. GRANT & CO. 


31 NASSAU ST., NEW YORK 


CHICAGO 

















Scum &(FALLATIN. 





Members of the 
New York Stock Exchange 
111 Broadway 
New York 














Large Loans Negotiated 





L. N. ROSENBAUM & CO. 


80 Wall Street New]York 





Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


Correspondence Selticited 













BANKERS. TRUST 
COMPANY 


Acts as Trustee and 
Agent for Persons 
Corporations. 





Dibvidsends 
WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY. 

A dividend of One and One-half cent (75 
cents per share) on the COMMON Stock of this 
Company for the quarter ending September 30, 
1916 ll be paid October 31, 1916, to stock- 
holders of record as of October 6, 1916. 

H. D. SHUTE, Treasurer. 
New York, September 27, 1916. 








OFFICE OF THE CONSRLIDATION COAL 
COMPANY. 


Baltimore, Mae October 9th, 1916. 
The Board of Directors has comeree s as quarters 
dividend of One and one-half per ts 
on its Capital Stock, payable October 3 Bist; 6 
to the stockholders of record at the close of 
business October 21st foie. The transfer books 
wili remain open. Dividend checks will be 


mailed. 
T. K. STUART, Assistant Treasurer. 





INTERNATIONAL BANKING CORPORA- 
New York, October 13, 1916. 


The Board of Directors has this day’ declared. 
° pat veans dividend of THREE P a CENT 
et share), payable November 1, 1916, to 


gs ed Gere of record at the close o i Ahad 
October 20, 1916. The Transfer Books will be 
closed from ‘October 20th to November 1, 1916. 

P. W. JONES, Secretary. 





CRUCIBLE STRRL L CORPANY OP 48 ARERICA. 
tsburgh, Pa 

eee eRD NO: #8. —An extra ab idea’ of 

a cent 2%) Sas been declared on the 

erred Stock of this Company Bret deferred 

aTedends payable November 29, , to stock- 

hossers oO i a November 15. 1918. Checks 


be mail 
GEO. A. TURVILLE, Treasurer and Secretary. 





READING STOCKHOLDERS’ ASSOCIATION 
20 Nassau Street, New York City. 
A dividend of 1% on the preferred and $1 00 
per share on the common stock has been declared, 
Payable October 16th, 1916. 
RAYMOND DU BOIS, Treasurer. 








Lost. 


LOST— Notice, is hereby given that certifi- 
cate No. C8026, dated October » for 100 
shares preg stock of the ei cible Steel 
Company of America, 5 standing in the name 
of J. L. Graham & Company, has been lost, 
Application has been made for a duplicate 
certificate and all persons are warned against 
negotiating said, vont, certificate. 

(Signed) J. L. Graham & Co. 
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$1,236,000 
Sheboygan Electric Company 


Refunding and Improvement Mortgage 5% Gold Bonds 


Dated Juiy 1. 1916. Due July i, 1946. 


Interest payable January and July 1st in Milwaukee or New York. Optional at 105 and interest on July 1, 1921, or any interest date there- 
after. Coupon bonds registerable as to principal. 


The Company agrees, in so far as may be lawful, to pay the Normal Federal Income Tar. 
Denominations $1,000 and $500. 
WISCONSIN TRUST COMPANY, MILWAUKEE, TRUSTEE 


CAPITALIZATION. 


CAPITAL STOCK : Authorized. Outstanding. 
Nee ee ener ee hos aly en Ae es es bem Ra ie nd aac nen tae $750,000 $200,000 
a5 Nee ee ee amma smeawaikmea 1,000,000 350,000 
BONDED DEBT : 
Refunding and Improvement 5% Bonds...._...........------..---------------.-~---. 5,000,000 1,236,000 
TRAE CO SOSEIO PUNOR Bets WO a onde ok bo bcs bo sd bbs 2a sda chbn en sbbisdcndacoe 314,000 
aun a Nt oe eh liek $1,550,000 


The Sheboygan Electric Company owns and operates the electric lighting, power and street railway business in Sheboygan, Wisconsin, and 
vicinity, serving without competition a population of approximately 40,000. he earni of this property for the year ended June 30, 1916, 
as reported by Messrs. Price, Waterhouse & Company, chartered accountants, were as follows: 


een De 56S oes ea. be sot re ee ed caeod db mibbbndih + ddeatabuns <ase< hbase manen $362,610 75 
Geer GOUeUOROGN. SORGIN CGE TOM on on ew odidenesemanosspeetiduseu_adsegunewernmennanes 197,922 11 
SSL LE LOREAL MSL AE LE LA TE OE RAT EE Sh A= ALANS SAGO: IEE RE I Nn i eg he EE $164,688 64 
en. came degividn ens SdaGu a aeeeennd Sabaubanidotaeenhhiighne=aumen 77,500 00 


SRR Ee SUP CRT OO. 655s cde nae dis cuban «~ dsncusdbaewenneneseebnb bode <tebonyam $87,188 64 
From information we have received, we summarize the essential features of this issue as follows: 


The Gommeny operates under the jurisdiction of the Railroad Commission of Wisconsin, which has approved the bond and stock issues of 
s Company. 

The bonds are secured by a direct mortgage on public utility properties in a remarkably thrifty and prosperous community. 

The Net Earnings for the past year are in excess of twice the interest charges on all bonds now outstanding. 


The Property is owned and operated by an experienced organization, which has successfully operated many properties of a similar nature 
over a long period of years. 


A Sinking Fund is sufficient to retire approximately 35% of the present issue of bonds by maturity. 
Special circular on application. 


Price 9612 and Interest, Yielding About 5.25% 


ao PON 





Chicago Savings Bank and Trust Company 
Chicago, Ill. 


Wisconsin Trust Company H. F. Bachman & Company 


Milwaukee, Wis. Philadelphia, Pa. 












































THE Foreign Banking 
Business of every 
75.000.000 kind _ transacted. 
$75,000, LONDON CITY & MIDLAND 
: @ Bills Collected. 
a ee at ee BANK LIMITED Bills Bought and Sold. 
sive organization and a Drafts Issued. 
strong directorate rec- Telegraphic Transfers. 
ommend this company Head Office: Letters of Credit. 
highly to corporations, 5, THREADNEEDLE STREET, espe eon a. 
firms and individuals LONDON, E. C. pyres yee A A aah 
seeking a good banking 
connection at the center Paid-up Capital - $23,903,960 Foreign Branch Office 
of the American money Desowne Fused - - $20,000,000 and Shipping Branch: 
market. : preg 8, FINCH LANE 
D ates aay ak + ’ 
eposits $787 ,696,280 LONDON, E. C. 
METROPOLITAN SIR EDWARD H. HOLDEN, Bart., Chairman. 
TRUST COMPANY 





OF THE CITY OF NEW YORK 








49 Wall Street 


Legal Investment for 
New York and Massachusetts Savings Banks. 


$350,000 
Chicago, Milwaukee & St. Paul, 








General & Refunding 4'4s, 
LUDWIG & CRANE January 2014. 


Successors te T. W. Stephens & Co. at 9512 & interest, yielding over 4.70%. 





Investment Securities BLO DGET é& co. 


61 Broadway New York 








60 State Street, BOSTON 34 Pine Street, NEW YORK 
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$3,000,000 
The Connecting Railway Company 


First Mortgage 4% Gold Bonds, Due March 15, 1951. 
Authorized $15,000,000. Outstanding $7,000,000. Interest payable March 15 and September 15th 


Payment of Principal and Interest unconditionally guaranteed by the 
Pennsylvania Railroad Company. 


For detailed information concerning these bonds, we refer to a letter addressed to us by 
Mr. Samuel Rea, President of the Pennsylvania Railroad Company, copies of which may be 
obtained at our offices, and from which we summarize as follows: 


The Bonds are secured by First Mortgage on the properties of The Connecting Railway Com- 
pany, whose lines furnish the direct connection between the Main Line of the Pennsylvania Rail- 
road and the Philadelphia & Trenton Railroad, thus forming a connection for the North, South, 
East and West traffic of the Pennsylvania Railroad to and from New York. 


The Connecting Railway is now operated by the Pennsylvania Railroad Company, under a 
999-year lease, the rental terms of which are equal to all interest, taxes and other regular charges 
and 4% on all outstanding stock, present and future. 


We recommend these bonds as an investment of the most conservative character, and offer 
them subject to prior sale or advance in price without notice at 


98 and accrued interest, to yield about 4.11% 
Free of Pennsylvania State and Normal Federal Income Taxes 


Edward B. Smith & Co. Brown Brothers & Co. 


Philadelphia—New York Philadelphia—New— York—Boston 


These bonds have all been sold, and this adveriisem2nt appzars for purposes of record only. 






































The New | 
5% National Loan $250,000 
of the : 
Republic of France Tomine Ra. Assn. 
At the New York Subscription Price of of ot. Louis 


$14.8305 per 100 Francs Capital Refunding 4s, 


offers the following inducements to investors 
Security—A 5% government security selling at a 











material discount. Price on Agpliontion 
Income (on the dollar amount invested)—At present Mississippi Valley Trust Co 
rates of exchange an income of over 5.70% per rea eae aig 
annum. At normal rates of exchange an income ~ Bi rie Sg anne 
of about 6.62% per annum. pie “feos 
Profit (with return of exchange rates to normal) 
A profit of 1334% if Rentes are sold at subscrip- Ga 
tion price of 8714%. 


A profit of 2354% if Rentes are sold at 95%. 








A profit of 30% if Rentes are sold at 100%. oe 











Removable 
As previously announced, the undersigned, by special arrange- 
ment with the French Government, are now receiving subscrip- ee 
tions for the above loan at the fixed rate of Frances 5.90 to the x Z 
dollar. Subscription books close on or before October 28. International Banking 
The right is reserved to reject any subscriptions. Corporation 


A complete descriptive circular will be mailed upon request. ‘Aviedaiedan. Ueenanial) aie 


A. Iselin & Co. Brown Brothers & Co. 60 Wall Steset to the Nex 
36 Wall Street 59 Wall Street tional City Bank Bldg. 
New York New York 55 WALL STREET 





Telephone Hanover 5700 unchanged 
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$10,000,000 
City of Philadelphia 4% Loan 


Dated November 1, 1916 Interest payable January 1 and July 1 


$7,570,000 30-Year Registered and Coupon Bonds, Due November 1, 1946 
$2,500,000 50-Year Registered and Coupon Bonds, Due November 1, 1966 


Free of All Taxes in Pennsylvania 
Free from Tax Under Income Tax Act of Congress 
Legal Investment for Trust Funds 


Bonds of the City of Philadelphia enjoy a high investment standing. They 
are owned largely by savings funds, trust estates and conservative institutions. 


Negotiable Interim Certificates will be issued. if desired, pending engraving 
of permanent certificates. 


Loan certificates interchangeable as to form from registered to coupon, or from 
coupon to registered, and re-exchangeable from one to the other from time to 
time at option of holder, and coupon form may be registered as to principal. 


May be bought in denominations of $100 and its multiples. Sealed pro- 
posals will be received at Mayor’s Office until Tuesday, October 31st, at 
12 o’clock noon. Bids must be on form which may be had on application to 
Mayor’s Office, and must be accompanied by certified check for 5% of par value 
of the amount of loan bid for. The right is reserved by the undersigned to reject 
any or all bids, or to award any portion of the loan for which bids shall be received, 
as they may deem best for the interests of the City. 


Full descriptive circular furnished on application to the Mayor’s Office. 


THOMAS B. SMITH, Mayor. 
JOHN M. WALTON, City Controller. 
JOHN P. CONNELLY, City Solicitor. 























TIDE WATER OIL October 16th, 1916. 
Earnings exceptionally We the undersigned beg to announce that we have this day 
large. formed a partnership to deal in Unlisted Stocks and Bonds 


Pays substantial Divi- under the firm name of 
dends with occasional 
extra dividends. 


Is accumulating a big Elder, Whitstock & Co. 


An ensrective invest: Herbert E. Elder 
ment from standpoint P 

of yield and enhance- Otto M. Whitstock 
ment. 


Wm. J. Wischmann, Special Partner 


Descriptive Letter on 


Rigs: Equitable Building, New York 
ROBERT R. FORRESTER 












































Investments 

61 Broadwa New York A 6 * 
: ||] Executor, Girard Trust Company 

Administrator, PHILADELPHIA 
VAN ROOD, FRANCFORT et CO. |] Receiver” Chartered 1836 
Bankers Registrar and f 
54 Rue de Chateaudun, PARIS Transfer Agent. | CAPITAL and SURPLUS, $10,000,000 
Purchases of Securities on the Paris Stock Exchange ergy tenn nn E. B. Morris, ahead. 
Ask for OUR Special List 
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500,000 Shares 


(Without par value) 


UNITED ALLOY STEEL CORPORATION 


GUARANTY TRUST COMPANY ; BANKERS TRUST COMPANY 


Transfer Agent Registrar 

After an examination of the properties and business of the United Steel Company of Canton, Ohio, 
and report thereon by Julian Kennedy, appraisal by the American Appraisal Company and audit by Messrs. 
Arthur Young & Company and extended negotiation, an agreement was made to purchase said property 
and business as a going concern at a cash price of $16,000,000. It is proposed to vest this purchase in a 
New York corporation to be named United Alloy Steel Corporation to have an authorized capital of 525,000 
shares without par value and to issue 500,000 of these shares for said property and business plus $4,000,000 


cash to be paid into the new company, the remaining 25,000 shares of authorized capital to remain in the 
Treasury for the present. 


We summarize, as follows, from a letter dated October 5, 1916, from Mr. Harry R. Jones, Vice-President, 
Treasurer and General Manager of the old company, and who is to be President of the new company: 


(1) The new company will have a total ingot capacity of over 600,000 tons a year 
and a rolling capacity of 780,000 tons a year of finished and semi-finished steel products. 
The company’s plants are modern and well equipped. Enlargements now almost com- 
pleted were undertaken in order that the company might be able to satisfy the increasing 
demand for its products. 


(2) Gross and net earnings have shown a steady and persistent growth. Gross 
earnings increased 500 per cent from 1911 to 1916, and net earnings increased 542 per cent. 
Estimated net earnings for the year 1916 based on production equal to 40 per cent of the 
capacity of the enlarged plants which will be in operation in 1917, are equal to about $7 
per hae on 500-000 shares. 

(3) The business of the United Steel Company has not been subject to the wide 
fluctuations which have marked the general steel industry; its product having consisted 
largely of high grade and special alloy steels for which there is an increasing demand. 
Copies of said letter may be obtained from the undersigned. 


Based upon said cash purchase price actually to be paid for the entire property and assets of the old 
company as a going concern and including said additional cash working capital to be provided, the assets 
of the new company will be equivalent to approximately $40 per share of which $14 per share or approxi- 











mately $7,000,000 will be represented by net working capital. 


not guaranteed. 


f Fimple, of Canton, Ohio, Counsel for the old company. 


OF RECORD ONLY. 


| Hornblower & Weeks 


Dominick & Dominick ' 42 Broadway 
115 Broadway 





All statements are believed to be accurate, having been obtained from official sources, but they are 


All legal matters pertaining to this issue are being passed upon by Messrs. Simpson, Thacher & Bartlett, 
{ and Messrs. Wing & Russell of New York City, Counsel for the bankers and by Messrs. Lynch, Day & 


ACTING AS SYNDICATE MANAGERS WE HAVE AGREED TO PURCHASE 200,000 SHARES 
OF THE ABOVE STOCK WHEN, AS AND IF ISSUED AND HAVING SOLD AT $47 PER SHARE 
ALL OF THE STOCK SO ACQUIRED BY US THIS ADVERTISEMENT APPEARS AS A MATTER 


Kissel, Kinnicutt & Co. 


14 Wall Street 























Hornblower & Weeks 


Established in 1888 


BANKING HOUSE, in addition to the ordinary facili- 
A ties of a BOND DEPARTMENT and a STOCK 

DEPARTMENT for the transaction of orders in 
securities, must provide supplementary departments in order 
adequately to serve its clientele. 


In addition to a very extensive wire system—reaching 
practically every market in the country—we maintain for 
the service of our customers the following departments: 


Legal Department Note Department 
Statistical Department Mines Department 
Engineering Department 
Boston New York Chicago 
Detroit Providence Portland 

















rN 


STONE & WEBSTER 


FINANGE public utility developments. 
BUY AND SELL securities. 


DESIGN eteam pewer stations, hydre- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
bulidings. 


CONSTRUCT either from our ewn de- 
meers or architects. 


REPORT on public utility properties, 


- peoposed extensions er mew projects. 
MANAGE railway, light, pewer and gas 
companies. 





MEW YORK BOSTON CHICAGO 























Oor. 21 1916.] THE CHRONICLE 








Sinanctal 


























$5,000,000 
Pugh Stores Company 


CAPITAL STOCK 
Par Value $10. (All One Class) Fully Paid and Non-Assessable 


REGISTRARS TRANSFER AGENTS 
Bankers Trust Co., New York City New York Trust Co., New York City 
Chicago Savings Bank & Trust Co., Chicago Fort Dearborn Trust & Savings Bank, Chicago 
CAPITALIZATION: 
Authorized Issued 
. $20,000,000 $12,281,950 


No Bonded Debt or Preferred Stock 
The PUGH STORES COMPANY was incorporated February 15, 1915, for the purpose 


of owning amd operating a combination of 1,000 chain stores supplying merchandise of every 
character ir the most -productive and greatest consuming district in the United States—the 
twelve Central Western States from Ohio to Nebraska—together with a general mail order 
business, the Pugh Terminal Warehouse Building, Chicago, and the largest produce mar- 
ket in the United States. 

The headquarters of the Company are located in the Pugh Terminal Warehouse, the largest 
building of its kind under one roof in the United States, and the most modern and convenient in 
the World for the rapid handling of merchandise in large quantities, having over 23 acres of 
floor space facilities for loading or unloading 800 cars every twenty four hours, and an under- 
ground electric road connecting with fifty-two railroad freight stations in Chicago. 


EARNINGS: Rased on average net results of the stores now in operation, which 
were $7,500 per store, and average earnings of the Pugh Terminal Ware- 
house over a period of twelve years, it is estimated by the president that net 
earnings after the expenditure of the proceeds obtained from the sale of this . 
stock will be over $7,500,000 per annum—over 85% on the entire author- 
ized issue of stock, $20,000,000. 


MANAGEMENT: Mr. James A. Pugh, president of the company, is a man of 
international reputation and one of the most able and successful men in the 
West. He made Chicago the greatest furniture distributing point in the 
World. He built and equipped the Pugh Terminal Warehouse, in the year 
1904, and its success and growth have been so rapid that to-day it is the larg- 
est warehouse of its kind in the United States. 


Associated with Mr. Pugh in the management are men most adapted to that 
particular branch of the business. Richard S. Folsom, Vice Pres. and Coun- 
sel, formerly Corporation Counsel for the City of Chicago; Irving Shuman, 
Vice Pres. in charge of Finance, formerly Assistant Treas. of the United 
States in Chicago; Noah Payne, Vice Pres., in charge of Stores and one of 
Illinois’ most successful merchants 


PLAN OF MERCHANDISING: The Pugh plan of merchandising is the most 
modern and complete now in operation, as it combines under the head of 
one organization the methods so successfully applied by Sears, Roebuck & 
Co., United Cigar Stores Co., F. W. Woolworth Co., and others; adding new 
features which have heretofore not been used by any other organization. 


Application will be made in due course to list this stock on the New York 
and Chicago Stock Exchanges 
The legality of the issue has been approved by Messrs. Lewis, Folsom & Streeter, Chicago; 


the books and financial statements of the company have been audited by Messrs. M. & L. W. 
Scutder, certified public accountants, New York. 


TERMS OF SUBSCRIPTION 


The undersigned offer the unsuld balance of the above stock for subscription at 
$10 PER SHARE. A deposit of 10% is required with subscription, balance upon 
delivery of permanent certificates on or about November 7th, 1916. The subscrip- 
tion list will open on Wednesday, October 18th, and close on or before Mon- 
day, October 23, 1916, without further notice; the right is reserved to ap- 
portion a smaller amount of stock than subscribed for. 


Descriptiv2 circular on request. 


Michaelis & Co. 


61 Broadway Widener Building 
NEW YORK CITY PHILADELPHIA 


Information contained in this advertisement while not guaranteed is obtained from 
sources which we believe to be authentic 
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Times Square Auto Supply Co. 


(Incorporated under the Laws of the State of New York) 


Seven Per Cent. Cumulative Preferred Stock 





Preferred as to Assets and Dividends 





Redeemable at the option of the Company on 60 days’ notice at 115% and 
accrued dividend. 


Par Value of Shares $100 each 


Dividends payable quarterly: January, April, July and October. 











Security Transfer and Registrar Company Metropolitan Trust Company 
TRANSFER AGENT New York REGISTRAR New York 
CAPITALIZATION 
Seven Per Cent. Cumulative Preferred Stock—10,000 Shares of $100 par value each— 
OO I i i ed ok kine ob winibible $1,000,000 
Common Stock (with no par value), authorized and issued______________.__--------------- 40,000 Shares 








TIMES SQUARE AUTO SUPPLY CO. was organized under the Laws of the State of New York, and 
operates Automobile Supply and Accessory Stores in the Cities of 


New York, N. Y. Kansas City, Mo. 
Philadelphia, Pa. Cincinnati, Ohio 
Pittsburgh, Pa. Columbus, Ohio 
Chicago, IIl. Des Moines, lowa 
Minneapolis, Minn. Milwaukee, Wis. 


and also does a substantial catalogue mail order business. The Company will open additional 
stores for the sale of Automobile Supplies and Accessories, in many Cities covering different sections 
of the United States. 


The President of the Company states: 


1—The business acquired by Times Square Auto Supply Co. has earned more 
than $1,500,000 since it was started, with a capital of less than $5,000 twelve 
years ago. 


2—Each share of Preferred stock of $100 par value will have tangible assets of $150 
behind it, after giving effect to the proceeds of the Preferred stock. 


3—The combined net profits for the past three years, ending June 30th, 1916, as 

shown by the audit of Messrs. Barrow, Wade, Guthrie & Co., Certified Public 

Accountants, amounted to $542,811 18, or a yearly average of $180,937 06. The 
i profits for the last four and one-half months, ending August 15th, 1916 (date 
of inventory and audit), amounted to $107,658 60, which is at the rate of 
$331,910 16 per annum, equal to over four and one-half times the dividend 
on the Preferred and over $6 a share on the Common Stock. Net earnings 
for the month of September exceed $27,000; the October business is larger 
and a steady increase should result each succeeding month. 


4—Competent authorities concur in the Company’s forecast that with forty addi- 
tional stores, contemplated to be put in operation within one year, the Com- 
pany’s net earnings should approach $1,000,000, which would be equivalent 
to more than $20 a share on the Common stock. 


The Common stock is listed and traded in on the New York Curb. In due course 
application will be made to list also the Preferred Stock in New York, and both stocks 
upon the Chicago Stock Exchange. 


We offer the unsold balance of the 7% Cumulative Preferred Stock for subscription 
at 98 and accrued dividend from October Ist. Subscribers have the right to purchase one 
1] share of Common Stock at $35 00 a share with each three shares of Preferred Stock allotted. 
Orders for additional Common Stock will be received for execution in the New York market. 





Descriptive Circular on request 


WOLLENBERGER & CO. BAMBERGER, LOEB & CO. 


Investment Bankers 


105 So. La Salle St. Chicago. 25 Broad St., New York 


All statements and information contained in this advertisement, while not guaranteed by us, we believe to be correct, 
having obtained the same from sources which we consider authentic and reliable. 
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$6,000,000 


Northern Ohio Electric Corporation 


A corporation to be organized to acquire not less than 95% of the com- 
mon capital stock of the Northern Ohio Traction & Light Company. 


6% Cumulative Preferred Stock 


Carrying half as many shares in Common Stock 


Preferred as to assets and dividends. Callable at 105 and accrued 
dividends. Dividends payable quarterly on the first days 
of March, June, September and December. 


Business of the Company. The Northern Ohio Traction & Light Company does 
the exclusive commercial electric light and power business in Akron, and 
supplies electric energy directly, or indirectly, to nine other communities. 
It operates electric railroad lines within the cities of Akron, Canton and Mas- 


sillon, and important interurban roads between these cities and Cleveland, 
Uhrichsville, Ravenna and Wadsworth. 


Property comprises an aggregate of 246 miles of electric railway lines, of which 241 
miles are owned, the balance consisting of trackage rights. Rolling stock 
consists of 72 modern type interurban cars, 228 city cars, 56 miscellaneous 
cars, and modern car-barns and repair shops. The Company has three 


generating stations, which are connected with 17 sub-stations by high voltage 
transmission lines. 


Earnings for year ended August 31, 1916, after deducting 6% on the $4,500,000 
indebtedness that has been assumed, show a balance equal to 2.64 times the 
annual dividend requirements on the preferred stock of the new corporation, 


and after providing therefor leaves a balance equal to $7.90 per share on the 
common stock. 


Territory Served includes six counties in Ohio and is considered one of the most 


important and rapidly growing manufacturing territories in the United 
States. In addition it is a very rich agricultural section. 


Franchises. The principal electric light and power properties which produce gross 
earnings of approximately $1,000,000 annually, are operated under rights 
without specified limits as to duration. Fifty-five per cent of the interurban 
system trackage is on private right of way, or subject to franchises without 
specified limit of time. There are city and interurban franchises that expire 
between 1917 and 1932. On completion of the authorized construction the 
most profitable interurban division, extending from Cleveland to Akron, 


will be double-tracked on private right of way. 
Management. The property will be under the direct supervision of Messrs. 


Hodenpyl, Hardy & Co., Inc., New York, and Messrs. E. W. Clark & Co., 
Philadelphia. 


We offer for subscription subject to allotment when, as, and if issued: 


10 shares 6% cumulative preferred stock (par value $100 each) 
5 shares eouuen stock (without par value) \for the sum of $1,000 


Descriptive circular on request. 


E. W. Clark & Co. Hodenpyl, Hardy & Co. 


Incorporated 


Philadelphia, Pa. 14 Wall Street New York 
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Based upon painstaking and exhaustive investigations of engineering, legal and accounting experts 
acting in our behalf, ; 


We recommend for investment 


$500,000 


SALINE ELECTRIC COMPANY 


First Mortgage Sinking Fund 6% Gold Bonds 


Dated September 1, 1916. Due September 1, 1926. 


Redeemable at 101 and accrued interest on any interest date. Interest payable March 1 and September 1. 
Both principal and interest payable in Chicago, without deduction for the normal Federal Income 
Tax. Bonds in interchangeable denominations of $100, $500 and $1,000, with privilege 


of registration as to principal. 
ILLINOIS TRUST & SAVINGS BANK, CHICAGO, TRUSTEE. 


Authorized, $3,000,000; outstanding, $500,000. 


From a letter addressed to us by J. J. Frey, President of the Company, we summarize as follows: 


Saline Electric Company owns in fee and operates electric-light plants serving twelve cities and 
towns in southern Illinois, having an estimated population of 29,250. In connection with its electric 
business the Company manufactures and supplies ice to six of these communities, and it operates the 
water works in two of them. 

These First Mortgage Sinking Fund Gold Bonds are secured, in the opinion of counsel, by a direct 
first mortgage on all property of the Company now owned or hereafter acquired. 

The State Public Utilities Commission of Illinois has certified that the present valuation of the 
Company’s physical property is $637,139, an amount 27% in excess of the First Mortgage Bonds 
outstanding. Our own engineers confirm these figures. 

The gross earnings of the companies comprising the Saline Electric Company, as certified by our 
Auditors, for the twelve months ended June 30, 1916, are in excess of $175,000, and the net earnings 
are more than twice a full year’s interest on the First Mortgage Bonds now outstanding. 

The sinking fund provided by the mortgage requires annual payments to the Trustee of 1% of 
the First Mortgage Bonds certified, which payments must be used to retire bonds of this issue. 

Additional First Mortgage Bonds may be issued for only 80% of the cost of permanent additions 
to the Company’s property, and then only when net earnings are at least twice the annual interest 
charge on all bonds of this issue outstanding, including those proposed to be issued. 

The State Public Utilities Commission of Illinois has approved the issuance of the Company’s 
entire outstanding stocks and bonds. 


The Company operates without competition, and its management is experienced and successful. 
The franchise situation is excellent. 


Price 100 and Interest, to yield 6% 


These bonds are offered subject to prior sale. 


Detailed descriptive circular may be had upon application. 


The statements contained herein are from official or other sources we believe to be reliable, and they are submitted without further 
responsibility for their accuracy. 


Bullard, Hetherington & Company 


INVESTMENT BONDS 
105 South La Salle Street 
CHICAGO 
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Public Utility Bonds 
The following public utility bonds have been investigated by 
us; we consider that the property amply protects the security holders, 
and we recommend these as conservative issues: 
Price to 
Name Rate Maturity Yield about 
Dayton Lighting Company First & Ref. 5s 1937 5.00% 
Los Angeles Railway First Cons. 5s 1938 5.00% 
Carolina Power & Light Company First 5s 1938 5.23% 
The Pine Bluff Company First 5s 1942 5.25% 
(Tax Exempt in N. Y. State) 
Northern Ohio Trac. & Light Co. Ist Lien& Ref. 5s 1956 5.37% 
Pacific Gas & Electric Company Gen. & Ref. 5s 1942 5.47% 
Western States Gas & Electric Co. First & Ref. 5s 1941 5.56% 
St. Louis Springfield & Peoria R. R. First & Ref. 5s 1939 5.79% 
United States Public Service Co. Coll. Lien 6s 1918 6.00% 
Public Utility Preferred Stocks 
The record of preferred stocks of public utility operating com- 
panies owning their property in fee, has been unusually good. These 
issues offer, we consider, a high degree of safety, with an attractive 
yield. Investment dealers who desire to enter this field can receive 
from us particulars concerning many attractive public utility pre- 
ferred stock issues. May we suggest 
Price to 
Name Rate Dividend Period Yield about 
Consumers Power Company-.---_-__--___-_- 6% Jan. Ist Quar. 6.00% 
Dayton Power & Light Company----_-_-_-_- 6% Jan. Ist Quar. 6.15% 
Pacific Gas & Electric Company---_-_-_____- 6% Feb. 15th Quar. 6.52% 
Utah Power & Light Company-__--_--_-_____- 7% Jan. Ist Quar. 6.93% 
Carolina Power & Light Company-_-_-_-_-- 7% Jan. Ist Quar. 7.00% 
Send for circulars to-day. 
@ 
John Nickerson, Jr. 
300 North Broadway 19 Congress Street 61 Broadway 
Saint Louis Boston New York 
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Fisher Body Corporation 


A Corporation organized under the laws of New York. 


$5,000,000 
7% Cumulative Preferred Stock 


Redeemable at $120 per share plus accrued dividends Preferred as to Assets and Dividends 
Dividends payable quarterly. First dividend, 134%, payable November 1, 1916. 


Annual Sinking Fund: 15% of net earnings after payment of preferred dividends, but not less than 
5% of largest amount of preferred stock at any time issued. First payment August 1, 1917. 





CAPITALIZATION 
Preferred Stock, par value $100. 
Authorized $6,000,000. Issued. .......ccesceceseeses $5,000,000 
Common Stock, no par value. 
Be oe hee ee TET 200,000 shares 


No mortgage or funded indebtedness outstanding 





We are in receipt of a letter from Mr. Frederick J. Fisher, President of the existing companies 


pciw referred to, who will be President of the new Company, which he has briefly summarized as 
ollows: 


“The new Company succeeds to the business of the Fisher Body Company, Fisher 
Closed Body Company, both of Detroit, Michigan, and the Fisher Body Company of 
Canada, Limited, of Walkerville, Ont. 


“From 1909, ou: first full operating yearto 1915 our floor space increased from 
30,000 to 1,327,000 square feet, the number of our employes from 200 to 6,000 and our 
volume of business from $385,000 to about $10,000,000. 


“We have a capacity today of 370,000 bodies per annum and are the largest manu- 
facturers of automobile bodies in the world. 


“At the time of incorporation there will be paid into the treasury of the new Com- 


pany additional cash capital of $2,000,000 to provide for further development of the 
business. 


“The certified balance sheet shows net assets as at June 30 of $6,862,718.36, includ- 
ing the new capital, and at the date of incorporation the new Company will have net 
assets exceeding $7,000,000. No valuation has been placed upon our good-will and our 
merchandise and materials on hand have been taken at cost, which figure has been de- 
termined by independent appraisal to be about $400,000 under market value. 

“Our net profits during the last fiscal year ending February 29, 1916, as certified to 
by Messrs. Price, Waterhouse & Co., were $1,390,951.94. These profits represent about 


four times the annual dividend on the Preferred Stock of the new Company to be 
presently issued. 


“Sales end profits for the first four months of the current fiscal year (March to 
June) have both been more than double those of the corresponding period of last year. 

“As further certified to by Messrs. Price, Waterhouse & Co., our net profits in 
these four months, which are, as a rule, our smallest, were $743,211.22. 

“We estimate our 1916 volume at $20,000,000, or double that of last year as our 
present customers have already engaged that amount of business for the current year. 
Our profits should be in proportion. , 

“No dividend can be paid on the Common Stock unless the Company shall have 
after the payment of such dividend, accumulated surplus earnings of at least $1,000,000. 


“Application will be made in due course to list the shares of the new Company 
on the New York Stock Exchange.” 





The statements presented in this advertisement are not guaranteed, but we believe 
them to be correct. 





Copies may be obtained from the undersigned, of the President’s letter above referred t 
together with certificates of Messrs. Price, Waterhouse & Co., who have audited the books, an 
/.merican Appraisal Co., who have appraised the fixed assets of the constituent companies; also 
report of Mr. C. W. Nash, former President of the General Motors Co., who has personally exam- 
ined the properties. 





This advertisement appears as a matter of record only, as all the stock 
acquired by the undersigned has been sold. | 


EUGENE MEYER Jr. & CO. HALLGARTEN & CO. 


14 Wall Street, New York S Nassau Street, New York 
Tuesday, October 17th, 1916. 
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CLEARING-HOUSE RETURNS. 























The following table, made up by telegraph, &c., indicates that the total 
bank clearings of all the clearing houses of the United States for the week 
ending to-day have been $6,247 ,890,785 —_ $5.440,934,915 last week 
and $4,650,629,464 the corresponding w last year. 

Clearings—Returns by Telegraph. Per 

Week ending Oct. 21. 1916. 1915. Cent. 
ST i ictadunpnnsednsetedibinmste $3 244,023,298 | $2,419,476,934 | +34.1 
2 thie Ss ts che sbsdipendh wieélawedetaitadien in ate 211,750,371 2, J +30.2 
IED nocimweecertcpermm madedtonetna 280,166,875 170,922,809 | +63.9 
iio. wadtinnatadipmminbb nadine 34,373,688 35,688,121 —3.7 
ER ae, Eo CE 417,815,081 302,461,192 | +38.1 
an A  cniins «cts a pincsegigtniidiniemias gine: 110,057,747 80,868,101 | +36.1 
I CS cacinnedebuanndunenions 36,445,969 20,600,958 | +76.9 

Seven cities, five days...........-- $4,334,633,029 | $3,192,624,778 | +35.8 
Other cities, five days............... 855,014,269 701, 298 | +21.9 

Total all cities, five days........... $5,189,647,298 | $3,893,671,076 | +33.3 
All cities, one day..-................ 1,085,243 ,487 56,958,388 | +43.4 

Total all cities for week. ........... $6,274,890,785 | $4,650,629,464 | +34.9 














The full details for the week covered by the above will be given next 
Saturday. Wecannot furnish them to-day, clearings being made up by the 
cl houses at noon on Saturday, and hence in the above the last day 
of the week has to be in all cases estimated, as we 


























to press Friday night. 
We presees below detailed figures for the w ending with Saturday 
noon, Oct. 14, for four years: 
Week ending October 14. 
Clearings ai— 
Inc. or 
1915. | 1915. Dee. 1914. 1913. 
my i $ % $ $ 
New York...... 3,342 579,117 2,860,690,408| +16.9'1,161,740,377|1,919,226,147 
lelphia ....| 265, -241| 199,283,288) +28.7| 140,830,285 60,737,583 
Pittsburgh...... 62,109,776 53,439,558) +15.3 51,616,036 57,910,724 
Baltimore ...... 37, 468 38,381,287; —1.1 33, 612 40,272, 
SRE 13,527,595 12,060,671) +12.2 11,308,430 16,041,124 
Albany-......... 4, ,807 5,840,184) —15.0 6,756, : :922 
Washington..... 9,460,789 8,140, +16.2 7,244,348 7,618,135 
Se 5,938,144 5,475,623) +8.4 4,600,169 4,964,678 
Scranton ....... 888, 2,933, —1.5 
Syracuse ....... 3,819,324 3,477, +10.0 
Reading ........ .393 81 2,132,849) +12.2 
ae 2,856,586 2,353,113) +21.4 
Wilkes- Races 1,681 ,969 1,858, —9.5 
Wheeling ....... 3,436,684 2,372, +44.9 
>. Saar 1,048,361 1,016, +3.1 
Trenton ........ 1,979,908 1,843, +7.4 
Brie ........... 1,434,439) 1,201,972) +19.4 
Greensburg -.... 797 ,265 691,447, +15.4 
Chester ........ 1,245,259 1,079,059) +15.4 
Binghamton .... ges. 400) +14.8 
Altoona ........ . 521,408) +24.8 
Lanoaster ...... 1,936,619 1,872,623) +3.4 
Montolair ...... 412, 339) —2.6 
Total Middle. |3,760,514,985,3,207,825,828| +17.2 
phimotitheis 189,721,963) 203,964,782} —?7.0 
era] “aman “ghan'ame| $1. 
New Haven..... 2612 002 q'317 800 +9.4 
inthomd :704,358 3,476, +6.6 
= PARE . »200,000 100, +48 
Worcester ...... 490, 3,714,899) —6. 
River_..... 2,000,612 »452,196| +37.7 
New Bedford... 1,721,722 1,606,319} +7.2 
Fn aes 924,102 916,631; +0.8 
Holyoke........ 873,339 706,911) +23.5, 
Beane ts 725, 996) +33. 
Tot. New Eng_| 229,930,879 239,731,161! —4.1| 162,150,103 
























































































Week ending October 14. 
Cleartngs at— 
Inc. or 
1916. 1915. | "Dee: 1914. 1913. 
$ . % $ $ 
Chicago .......- 416,135,009] 339,807,107| +22.5| 276,509,991| 321,827,627 
Cincinnati ------ 1;289,050| 28,117,050} +11.3 341, 26,816,100 
Cleveland ------ 52,905,375, 33,967,488| +55.8| 23,833,822] 26,965,849 
Detroit_..------ 47,409,412} 34,625,112} +36.9| 27,325,110] 31,413,435 
Milwaukee ----- 025, 18,048,473 +33.1| 17,514,529 16,732,708 
----| 11,991,572 -154,077| +31.0| 8,223,271, 8,447,038 
Columbus -.---- 10,374,900} 7,499,100} +38.3 554, 7,205,900 
Toledo ...----_- 7168 7,149,840| +14.3| 5,930,945} 6,386,325 
CEE HARI 3,550,000 3,229,511, +9.9|  2,764,317| 3,962,128 
Grand Rapids_--| 4,580,386] 3,422,009] +33.8| 3,237,395, 3,851,013 
ayton _......- 3,108,906] 1,917,295) +62.1 '838,013| 2,426,164 
Evansville ---__- 2'376,698| 1,883,438| +26.2| 1,226,275] 1,405,882 
Springfield, Iil_-| 1,686,694, 1,126,704] +49.7| 1,104,273| 1,124,443 
Fort Wayne..--| 1,749,907} 1,275,404] +37.2| 1,265,974, 1,309,764 
Akron. .-...._.- 3,727,000] 2,137,000] +74.4| 1,749,000] 1,590,000 
PPLE: 696,563 6.4544 —4.1 551, 650,341 
Rockford ._----- 1,453,788, 1,036,401) +40.2 913 1,036,217 
Youngstown ----| 3,068,127} 1,762,795| +74.1| 1,702,135] 1,801,723 
South Bend___-- 880,245 891,682) —1.3 719,001 691,729 
Bloomington - -—- 849,192 713,655| +19.1 659,650) 700,670 
Canoes 1,016,563 813,676] +24.9 820,507 864,552 
Canton___------ 2,514,933, 1,919,371| +31.0| 1,586 1,400,000 
Decatur __------ 43,528 1326] +46.2 457,698 473,769 
Springfield, O---| 1,112,379 739,399] +50.5 - 599,726 
Mansfield | _.-_- 15, '237| +17.1 516,195 492,191 
Jackson ____-__- 943 651,856) +44.7 000 527,976 
Jacksonville, Iil- 362,586 266,193| +36.1 265,420 344,709 
Danville. ......- 545,715 458,209] +19.0 403,263 458,602 
| peaamnansas 675, 510,334) +32.4 464,537 518,807 
Lansing -----_-- 1,054,432 671,280) +57.1 53 543,719 
Ann Arbor____-- 348, 306,485, +13. 265,528) 266,798 
Adrian ...__---- 97, 66,550] +46.8 10,693 
tes: 299:719|_+18.7 360,600 404,056 
Tot.Mid.West.| 640,412,499| 606,227,230, +26.5| 412,978,644) 473,349,654 
San Francisco...| 75,482,181| 58,922,853) +28.1| 54,647,100] 55,968,234 
Los Angeles. .-_- 25,475,752| 21,341,624, +19.4| 22,949/832 389, 
Seattle _...---_- 17,842:721| 12,745,622] +40.0] 13,320,999] 15,743,603 
Portland --.--- 534, 14,140,233| +31.1| 12,573,068| 14,965,990 
Spokane. __---- 6,160,593| 4,387,153) +40.4| 3,961,301] 4,888,901 
Salt Lake City.-| 13,246, 7,848,443| +68.4|  6,310,254| 7,156,678 
Tacoma .._..._- 2:757,672| 2,159,345, +27.7| 1,977,088| 2,328,516 
Oakland___----- 4,553, 3,726,123] +22.2| 3,692, 650 
Sacramento--_-- 2600; 2:430,739| +7.0| 2,038,706, 2,537, 
San Diego._---- 2,087,690] 2,171,564, —3.9| 1,932,098] 2.749.512 
Fresno .-..----- 1,612, 1,358,337, +18.7| 1,361,115} —_ 1,200,000 
Stockton --.---- 1,196,010] 1,106,884| “+8.1 975,929 953,479 
San Jose... .... 1,279, 883,982) +44.8| 906, 997,109 
Rei 1,384,731 732,810| +89.0 714,894 780,979 
North Yakima_- 747,089 533.094) +40.1 1, 596,189 
i ae 539,86 908] +78.2 317,619 300,000 
Long Beach_---- 598,170 512,755|_+16.7 509,017|___—-------- 
Total Pacifio..} 176,100,043} 135,304,469} +30.2) 128,709,820] 139,201,266 
Kansas City....| 126,291,127| 85,110,533| +48.4| 67,813,516 65,103,877 
Minneapolis --.-| 37,024, 31,272,863| +18.4| 38.447,598| 33,698,789 
4 ll 30,773,597| 22,933,278] +34.2| 18,577,454 20,298,006 
St. Paul__-.---- 16,531,694} 12/843,120| +28.6| 12,239,661] 9,488,384 
Denver.__------ 15,335,564] 12,388,940] +23.8| 10,247,007| 11,432,781 
| St. Joseph_----- 10,688,228] 7,128,624) +49.9 726,701 438 
Duluth... --_~~- 6,342,669 7,910,963} —19.8|  7,419,598| 6,665,265 
Des Moines..-_- 6,520,396! 5,920,027! +10.1' 4,906,335! 5,624,673 
Sioux City.---_- 5,000,000 4,101,369 +34.1 3,289,737 4,138,553 
Wichita -.----~- 5,709,710] 3,784,084, +50.9) 3,593,845; 3,565,481 
peka -_--..-- 1,939,542} 1,475,990] +31.4| 1,432063| 1,596,043 
Davenport. .---- 1,970,475, 1,629,129 +20.9| 1,380,738, 1,813,327 
Tr ccheass 3,955,980| 2,517,711] +57.1|  2,265,195| 2,118,033 
Cedar Rapids---| 2,033,662} 2,183,167) —6.9| 1,556,257| 1,798,475 
Fipregwegme 1,729,833] 1,777, —2.7| 1,729,563 
Colorado Springs.| 1,066,269 739,234, +442 719,780 739,500 
_ yehneerpyet 670,644 71,986, +60.4 662.373 817,881 
Fremont ------- 722,448 366,492) +97.2 343,897 336,763 
Waterloo _------ 2,060, 1,803,519] +14.2| 1,271,757, 1,702 
Helena..------- 2,202,138, 1,419,491] +55.2| 1,233,538 1,192,114 
Aberdeen ___---- 1,062,451 1,047,116) +1.4 1140 552 
Hastings --.-.-- 093 658) +138.9 232,963 203,339 
Billings ._------ 1,128,551 878,849| +28.4 482,683 579,796 
Tot.Oth.West.| 281,794,634| 209,827,712| +34.3| 187,440,839) 181,684,964 
122,378,843] 89,168,803] +37.2| 70,175,768] 86,953,265 
32,721,718} 20,603,036 +58.8| 15,570,883] 20.175, 
17,521,972| 12,623,503) +38.8| 11,240,847] 14,191,696 
17,659,682] 10,546,090| +58.0| 7,899,789) 11,415,051 
5,228,316, 4,526,823) +15.5| 3,767,500] 4,758,000 
21,107,420, 12,651,821| +66. 8.522.413) 9.000.000 
30,573,106] 20,015,570] +52.7| 13,805,644, 22,678; 
15,758,579, 9,793,463 +60.9| 7,182,078] 11,412,758 
:327,302] 6,891,654 +64.4| 3,806,006] 9,757,546 
11:533,000} 9,596,435] +20.2| 9,290,577) 9,310,368 
10,521,077 7,817,870| +34.6|  6,506.253] 8,674,545 
3,912,053| 2,554,479] +53.2| 2,110, 3,428,440 
5,838,954, 4,328,712] +34.9| 3,936, 4,231,026 
2,031,916] 2.701.636] 2.6, 2,640. 3,696,376 
5,387,663| 2,723,203] +97.8) 2,233, 2,829,436 
2,780,053| 2,248,025] +23.7| ° 1,652, 3,282,194 
2,057,645, 1,978,793} +4.0) 2,190, 2,062,613 
3,100,000] 3,041,302] +1.6) 2,681. 3.410.994 
2,560,964| 2,465,205} +3.9) 2,153, 2,650,451 
1,053 ,240 1,071,678 —17.2 1,000, 1,853,349 
6,976,718] 3,058,000, +128.1| 3,068, 2,725,636 
8,974,375, 4,575,004, +96.2| 3,794.2 8,047,064 
2;750,000|  1,613,693| +70. 1,501,411] 1,905, 
501,001 323,859| +54. 276, 343,462 
561,000 497,557| +13. 431,31 527,718 
2,005,484] 1,051,778] +90 1,267,252 
4,391,294|  1,622,408/ +170 1,516,921] 1,455,441 
368, 371,800] —0. savannah... Sam me 
_ 352,181,875|_ 240,462,300! _+46.5! 189,915,341| 249.995 
6 440 04.915|4:880-178 700 —ET6 Es an ah aa 460 
2,098,855,798|1,678,788,292\ +-26.0 |1,569,008,322 
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THE FINANCIAL SITUATION. 

Both the President and the Secretary of the Treas- 
ury have this week expressed fear lest in the event 
of the election of Mr. Hughes the Federal Reserve 
banking system be put in jeopardy. In a speech 
from the “Summer White House” at Long Branch 
to a delegation that visited him on Monday the 
President indicated his belief that the Republican 
leaders were, in the first place, after the scalp of 
Comptroller Williams; ‘‘in the second place, they 
desire to get control of the new banking system, and, 
in the third place, they wish to put the army and 
navy of the United States back of their financial 
enterprises in Mexico and throughout the world.’’ 
Secretary of the Treasury McAdoo, on his part, in 
speaking at a political gathering at Chicago on 
Wednesday, expressed the belief (according to an 
account of the speech which appeared in the “‘Evening 
Post”’ of this city) that Mr. Hughes “‘if elected intends 
to repeal the Federal Reserve Act” and establish a 
central bank “because the Republican Party has 
always stood for Wall Street and a central bank. 
The demand of Wall Street for a central bank will 
be gratified if the Republicans regain control of the 
Government.” 

We think our readers will agree with us in thinking 
that the injection of politics in banking legislation 
and in banking discussions is to be strongly depre- 
cated. The Federal Reserve banking system is as 


yet only in its initial stages and its permanence and | 1 


success depend entirely upon the way it is adminis- 
tered. Through administration and amendment the 
law has already been greatly changed and further 
steps in the same direction might easily imperil its 
safety and existence. But consideration of the mat- 
ter should be non-partisan and non-political. It is 
to the credit of our legislators, Republican 
and Democratic alike, that during the course of 
the passage of the law through Congress par- 
tisan considerations were largely absent, and 
departure from that rule now is to be sincerely 
deplored. 

If it be true, as the President asserts, that the new 
banking system is subject to political control, then 
there is an element of weakness in it that seriously 
impairs its usefulness, to say the least, and that will 
eventually undermine confidence in it. From the 
first it has seemed to us that the presence on the 
Federal Reserve Board of two members of the Gov- 
ernment, the Secretary of the Treasury and the 
Comptroller of the Currency, who change with every 
change in the political complexion of the Administra- 
tion, constitutes a feature of the law that is open to 
grave objection on the ground mentioned. There are 
only five other members, and while these hold their 
offices on ten-year tenure, the fact is the terms of 
these five members expire at two-year intervals and 
their successors are appointed by the incoming Ad- 
ministration. Asthereforeanew President has the ap- 
pointment of two of the five members, during hisfour- 
year incumbency of the Presidential office, this gives, 
with the Secretary of the Treasury and the Comp- 
troller of the Currency, four of the seven members 
of the Board. 

The Secretary of the Treasury has always possessed 
large independent powers in connection with the 
banks and the financial situation, by reason of his 





control of Government funds, and these powers have 


been increased under the Federal Reserve Law. We 
do not believe the Republicans have any designs upon 


or with reference to the new banking system, as the 
President charges. We are inclined to think that, 
like so many of the banking fraternity, they have no 
settled views and are reserving judgment to see how 
the law is going to work. But the circumstances 
named ensure control of the Reserve system to an 
incoming Administration whether there is any desire 
for it or not. And this being so, the possibility of 
a contest for such control between the two great po- 
litical parties is always present. Obviously the pros- 
pect of having the country’s banking system made a 
speculative football every four years during the Presi- 
dential contest is not an inviting or an assuring one. 
The President and the Secretary of the Treasury 
are claiming credit for the Democratic Party for this 
piece of banking legislation, but in their utterances 
of this week they have unwittingly disclosed a seri- 
ous flaw in it, for politics ought to be irrevocably di- 
vorced from banking,and it is discouraging to think 


that in the new banking law this was not accom- 
plished. 








Building construction operations in the United 
States continue to exhibit a degree of activity in that 
important industry that in turn reflects the quite 
generally very satisfactory conditions of the com- 
mercial and industrial affairs of the country. It is 
true, of course, that the aggregate returns for the 
atest month—September—do not show up as favor- 
ably, compared with last year, as early periods of 
1916, but this is due entirely to the result in Greater 
New York, where an interval of comparative dulness 
has succeeded the extreme activity induced by desire 
to file plans in anticipation of a change in the building 
laws. It is to be noted, too, that the current year’s 
figures now contrast with a period in 1915 when 
building operations began to feel in no uncertain 
way the prosperity that had come to us here as a 
result of the enormous demand for our commodities 
from warring Europe. Then also building work 
arranged for in the nine months stands well in excess 
of any similar period in the history of the country 
and for the particular cities covered greater than for 
the twelve months of 1914. 

Our returns for September 1916 from 164 cities 
furnish a total of contemplated outlay of $69,892,212, 
this being only $58,227 (or less than one-tenth of 1%) 
below the very full aggregate for the month of 1915 
and fully 20% more than in 1914. Manhattan Bor- 
ough records a noticeable decline from a year ago, 
as does every other division of Greater New York, 
so that for the city as a whole the comparison is 
between only $8,165,486 and $11,122,866. Outside 
of New York the expenditures arranged for under the 
month’s contracts aggregate $61,726,726, against 
$58,827,573 last year and approximately 43 millions 
in 1914. With a large majority of the cities showing 
gains this year it is obviously not feasible to draw 
attention to them individually, but it is a fact of 
interest that large percentages of increase are ex- 
hibited in such representative municipalities as De- 
troit, St. Louis, Minneapolis, Omaha, Denver, Buf- 
falo, Syracuse, Akron, Dayton, Portland, Ore., San 
Diego, Richmond, Nashville, Dallas and Birming- 
ham. On the other hand, mentionable losses are to 
be seen at Philadelphia, Pittsburgh, Washington, 
St. Paul, Milwaukee, Cincinnati, Bridgeport, New 
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Haven, Albany, Atlanta and Houston, but in most 
instances following a period of very active opera- 
tions. 


The aggregate since Jan. 1 is, as already stated, 


very much larger than a year ago. The disburse- 
ments arranged for at the 164 cities reach $768,074,- 
206, as against 608 millions in 1915 and 636% millions 
in 1914. Greater New York’s figures are 187% 
millions, 134% millions and 11814 millions, respec- 
tively, in the three years, and for the other cities 
collectively the totals are 58014 millions, contrasting 
with 47334 millions and 518 1-3 millions. Twenty- 
four cities in New England show only a slight gain, 
but 41 municipalities in the Middle section (New York 
City excluded) exhibit an increase of 15 millions, of 
which 41% millions is at Philadelphia. The Middle 
West (28 cities) records an augmentation of nearly 
52 millions, of which 22 millions is at Chicago, 
121% millions at Detroit and 6 millions at Akron, and 
a gain of 834 millions at 14 Pacific Coast points is 
quite generally shared in. The ‘Other Western’ 
division, comprising 23 municipalities in the country 
west of the Mississippi River, except Arkansas, 
Texas, Oklahoma and the States bordering on the 
Pacific, show an increase of 2214 millions, to which 
Duluth, Minneapolis and St. Louis were the principa 
contributors, and at the South (33 cities) an increase 
of 81% millions is exhibited. 

Canadian building operations, while a little more 
active than a year ago, continue on a very restricted 
scale as compared with 1914 or 1913. We have 
returns for September from 29 cities in the Eastern 
provinces, and combined they show an increase of 
only about one-third of a million dollars over 1915, 
with a loss of over 5 millsions from 1914. At 17 
cities in the Western division the permits issued call 
for an outlay of $1,022,870, against $439,055 a year 
ago. The 46 cities collectively furnish an aggregate 
of $3,371,599, against $2,423,233 for the month of 
1915 and some 8 millions two years ago. For the 
nine months the estimated outlay arranged for at the 
identical 46 cities is moderately greater than last 
year, $27,412,153 (of which $21,488,218 in the East 
and $5,923,935 in the West), comparing with $24,- 
414,042 ($19,564,138 East and $4,849,904 West) in 
1915. In 1914, however, the grand aggregate was 
close to 90 millions and in 1913 in excess of 100 
millions. 





The latest official immigration bulletin, covering 
August 1916 indicates that the flow of aliens to the 
United States, while moderately larger than for most 
monthssince the breakingout of hostilities in Europe, 
“continues of very restricted volume compared with simi- 
lar periods prior to the war—a situation not at all 
anomalous, with means of transportation greatly 
contracted, travel itself hazardous and steps taken 
to reduce emigration to a minimum, if not shut it 
off entirely. In August only 36,347 aliens (29,975 
immigrant and 6,372 non-immigrant) entered through 
the various seaports of the country (mainly through 
New York) or came across the border from Canada 
and Mexico, whereas in the month of 1913 the total 
was no less than 142,655. Striking a balance be- 
tween the inward and outward movement of aliens, 
the net gain in the foreign-born population of the 
United States in this latest period is found to have 
been but 21,413, against 93,560 three years ago. 
Finally, for the elapsed portion of the current fiscal 
year (the eight months ended Aug. 31 1916), the 





net arrivals aggregated only 163,206, against 688,137 
in 1913, with the totals in the intervening years 
37,371 in 1915 and 267,645 in 1914. It is to be noted 
in passing that in the most recent influx Greeks and 
Mexicans have predominated, although the inflow 
from almost all countries has exceeded the outflow. 





The Entente Powers on Tuesday formally recog- 
nized the Provisional Government of Greece in the 
Island of Crete as set up by former Premier Venizelos. 
The Entente consuls at Canea,the capital of Crete, 
have been instructed to act together in this matter. 
Only in Crete, however, has the question of official 
recognition yet arisen. Meanwhile, martial law 
exists in Athens, where extremely turbulent condi- 
tions prevail. Reuters’ correspondent wires that 
Greek reservists have taken the law in their own 
hands, despite the presence of strong detachments of 
Entente marines, who aregiven virtually noassistance 
by the Greek authorities in maintaining order. The 
chief of French police control in the Greek capital 
has informed editors of the anti-Venizelos press that 
the French will exercise a newspaper censorship and 
newspapers printing anti-Entente articles run the 
risk of suspension. French artillery and machine 
guns now command approaches of principal streets 
in Athens. Pressure is being brought to bear on the 
Greek foreign office to enforce more stringent deal- 
ings with the Greek faction headed by King Constan- 
tine. About 1,000 Entente marines are said to have 
landed at Piraeus and have occupied the,railway 
station at that point. Recent reports published 
in Greek newspapers that an American fleet of 30 
warships was on the way to Greece, inspired a crowd 
of Royalists to insist on seeing Mr. Droppers the 
American Minister, although the Legation remained 
dark and no one answered the bell. Unknown to the 
crowd, the American Minister and the Legation’s 
secretary were watching the demonstration from 
windows of the American Club directly opposite. 
When it was seen at last that no response could be 
had at the time from the Legation, a Committee was 
appointed to wait upon Mr. Droppers and beg him 
to put the case of Greece before the American people. 
Mr. Droppers promised he would forward to Wash- 
ington the petition for protection of Greece from the 
pressure of the Entente Powers. The Greek Govern- 
ment is reported to have protested to neutral powers 
against the manner of application of police control in 
Athens on the ground that it constitutes a severe 
violation of the sovereign rights of Greece. The 
Entente countries, it is reported, sent their ultimatum 
to Greece because they had unearthed a Royalist 
plot to fight the Entente. It was planned, accord- 
ing to information contained in Athens dispatches, 
that if the Allies should seek to coerce Greece into 
joining the war and try to force Venizelos as Premier 
upon King Constantine, the King should retire 
northward along the railway, taking the troops with 
him, and concentrate at Trikala, in Thessaly, and 
lie entrenched there until the arrival of the German 
army, when he would strike in unison with them at 
the Allies. ‘‘Whenahigh diplomatic personage be- 
sought King Constantine to change his policy,” 
says the ‘‘Daily Telegraph’s’’ Athens correspondent, 
“the King replied: ‘I prefer to lose my throne 
rather than endanger Greece. I am convinced that 
in fifteen days Rumania will exist no more. If 


Greece went into the war, then, after the conquest 
of Rumania, the irresistibleGerman forces would be 
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The defeat of the Rumanian forces by thetroopsof 
the Central Powers does not appear from latest ad- 
vices to have been as complete as dispatches from 
Berlin had maintained. At any rate, advices re- 
ceived by way of London yesterday declare that win- 
ning an important victory over one of the armies of 
Gen. von Falkenhayn in Transylvania, Rumanian 
forces have driven back the Austro-Germans from 
Trotus Valley. This victory has enabled the Ru- 
manians to occupy a large section of territory which 
they had been obliged to give up. The battle, it is 
said, was fought just inside the frontier, where the 
Gyimes Pass cuts the Carpathians and leads down into 
the Trotus Valley. One Rumanian army attacked 
an Austro-German force, seizing all the field artillery 
accompanying that force and taking 600 prisoners. 
Another army made a surprise attack on a different 
section of the front, driving the Austrians back. 
Rumanian advices also speak of a victory in the Pre- 
deal region, south of Kronstadt, where the forces of 
Gen. von Falkenhayn had been assailed in a fierce 
counter drive several days ago. Besides a number of 
attacks made at various points of the Rumanian 
front, particularly near the Bukowina border, Aus- 
tro-German attempts were made to launch an of- 
fensive in Volhynia and Galicia and the Bulgars en- 
deavored to wrest the initiative from the French and 
Serbians on the left wing of the Allied forces in Mace- 
donia. All these attempts are said to have failed 
and resulted in reverses for the Central Powers. 
The Serbians, too, appear to have been making head- 
way, having occupied Brod, pushed ahead and 
stormed the heights to the north of that place, later 
taking the village of Veles-Selo, where Bulgarians 
were obliged to fall back. The capture of Brod puts 
the Serbians inside the second line of Bulgarian de- 
fense before the city of Monastir. Brod was the 
most important point of support for the railway and 
its fall is believed by military critics to mean the 
breaking down of the entire system of defense based 
on it. 

The Serbians have now before them only the third 
and final lines of permanent fortifications erected 
by the Bulgarians on the westerly slope of Morshova 
range, forming the only remaining line of defense 
in front of Monastir. Advices from Petrograd 
state that a new Russian offensive in Galicia against 
Lemberg was ordered to relieve pressure on Rumania, 
which a few days ago seemed in danger of being 
crushed by the army that General von Falkenhayn 
is launching against the Transylvania frontier. 
These attacks have compelled Von Falkenhayn to 
detach some of his forces to aid the Austro-Germans 
before Lemberg. As a result the Transylvania drive 
has almost come to a halt, thus enabling the Ruman- 
ians to take the offensive again. Russian military 
experts, who characterize Von Falkenhayn’s cam- 
paign as a “punitive expedition” against Rumania, 
say his attacks have passed the dangerous stage. 
Advices yesterday declared that Von Falkenhayn 
has been wounded in the leg and compelled to re- 
linquish command of his armies. This news fol- 
lowed upon formal announcement that the Kaiser 
has placed the name of Field Marshal von Kluck, 
commander of the drive toward Paris at the begin- 
ning of the war, on the retired list, having been 
appointed by the Kaiser Chief of the Sixth Pomme- 
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ranian Regiment, an honorary position. The action 
was taken at the Field Marshal’s own request. 

Increased activity seems again to be developing 
on the western front. The French gradually are 
drawing their forces closer to the town of Peronne 
on the eastern bank of the Somme River in France. 
Following an advance on Wednesday along a mile 
front between Biaches and La Maisonnette on the 
west side of the river, an attack which was launched 
on Thursday secured further gains, virtually bringing 
the French troops to the banks of the stream. To 
the north and east of Sailly-Saillisel, where the French 
have advanced their line materially in the past few 
days at a cost which the Berlin War Office asserts 
was not commensurate with the gains, the Germans 
made a violent counter-attack, which was repulsed. 
Berlin admits that in the German attacks on the 
Sars-Morval front the British captured German 
positions, though declaring that these positions later 
were retaken. The greater part of the trenches on 
the road between Eaucourt l’Abbaye and Le Barque, 
which were captured by the British on Oct. 18, were 
retaken yesterday by German troops in an attack, 
according to the official statement issued at the Ger- 
man Army Headquarters. South of Sborow in Galicia 
several enterprises have been carried out successfully 
by the Austrians, while at other points Russian at- 
tacks were put down. There appears to have been no 
change in the situation in Macedonia, although both 
the Entente Powers and the Teutonic Allies make 
claim to minor successes on various sectors. Except 
on Mt. Pasubio in the Trentino region, where the 
Austrians in violent attacks recaptured positions 
taken on Tuesday by the Italians, only to be driven 
out again, artillery duels are in progress throughout 
the Austro-Italian theatre. 

The German submarine activity has kept up, but 
there has been no renewal of attacks on shipping 
along the American coast. The Cunard liner 
Alaunia, a vessel of 13,405 gross tons, which sailed 
from New York on Oct. 7, struck a mine on Thurs- 
day in the English Channel after discharging all 
her passengers at Falmouth. The mine responsible 
for the destruction was obviously an English one 
that probably had been forced from its moorings. 
It at anyrate was in the area of a British mine field. 
The only casualties were four of the crew. The 
Swiss Government in consequence of a recent eco- 
nomic arrangement with Germany has prohibited 
Swiss factories from exporting ammunition to the 
Entente Powers if they are using German coal or 
steel. This order will render idle large numbers of 
men, among whom there is much discontent. The 
owners of the factories after a meeting protested © 
against the order, arguing that Switzerland receives 
Belgian and not German coal, and that Entente 
Powers supply raw material for their ammunition. 





Press correspondents in London seem to reflect 
discouragement at the British financial centre. Con- 
ditions have not changed essentially. Early in the 
week the rather unsatisfactory developments from 
the standpoint of the Entente Powers in connection 
with Rumania, was a direct source of depression. 
Subsequently some improvement was reported, at 
any rate to the extent that unfavorable expectations 
were not realized fully. Hence a better tone became 
evident toward the close of the week. But aside 
from the Rumanian influence, there was one more 
effective, namely the competition of the new 6% 
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Exchequer bonds with the better grades of invest- 
ments. With a Government bond available on a 6% 
basis there not unnaturally has been a disposition 
to sell securities less attractive. The purchases of the 
Exchequer 6s during the week (reported on Wednes- 
day by the Treasury) aggregated £16,000,000; the 
preceding week they amounted to more than £20,- 
000,000, making a total of £36,000,000, which is a 
large amount of funds to take out of the market at 
his time. In addition the books are still open in Lon- 
don for subscriptions to the French national loan, 
which also, it will be recalled, is an attractive one. 
Thus there has been double inducement to transfer 
funds from older classes of securities to the new war 
loans. Call money in Lombard Street closed at 
474%, against 414% a week ago. 

Answering criticism that the Government had erred 
by naming a too high rate for the new Exchequer 
sixes, Reginald McKenna, the Chancellor, admitted 
the contention that the 6% rate would lead to their 
being largely held abroad. He startled his hearers by 
declaring that that was the very object desired. “It 
must be remembered,” he said,‘‘we have to pay a 
very considerable amount day by day in the United 
States. At present we have to find £2,000,000 
(nearly $10,000,000) a day for every working day. 
That means a prodigious amount to find every six 
days.’”’ The Chancellor added that it was not possible 
“to apply pre-war standards and to say that 5% is 
enough, or that we could get it more cheaply. Very 
likely it could be done if we only wanted a little or 
even the equivalent of the greatest sum ever raised 
before the war. It should be remembered, however, 
we have to raise a maximum sum about once a month 
and it is only possible to find out by the daily examina- 
tion of the results of borrowings and payments, 
whether we are successful in meeting our obligations. 
In order to meet all expenses and to keep our under- 
takings with our Allies, I have to make sure of getting 
money.” Mr. McKenna added significantly that 
unless Great Britain was able to raise the needed 
money in the United States she would have to go 
short of supplies from there, which were absolutely 
essential to the purposes of the Allies. Defending 
the issue of the 6% bonds, the Chancellor mentioned 
the fact that within a fortnight the Exchequer bonds 
had been sold to the extent of £36,000,000. He 
added that the present moment of competition for 
money was unfavorable to the issue of a long-term 
loan, but the Government intended to resort to such 
a loan when the Treasury considered it advisable, 
and the Government would not shrink from the ful- 
fillment of its promise in regard to the conversion 
of previous loans. 

A feature that is attracting attention at the 
British centre at the moment is the tendency toward 
insurance consolidations. Two important events 
of this nature have occurred this week. It is under- 
stood that other announcements are to follow. The 
Guardian Assurance Co. is taking over the Reliance 
Marine Assurance Co., thereby entering the marine 
insurance business, which is the only class of insur- 
ance that the Guardian Co. has heretofore not 
entered. The Royal Insurance Co. is taking over 
the Legal Insurance Co. The latter has a premium 
list of £200,000 annually. 

English Consols closed last night at 57 (after 
having sold at 5614 on Wednesday), comparing 
with 5734 a week ago. There was quite heavy early- 
week selling of these securities by disappointed peace 





enthusiasts. Furthermore, the income yield of 
Consols, which now is about 434%, compares un- 
favorably with Exchequer sixes. Shares of com- 
panies trading in the Dutch East Indies were especi- 
ally under pressure, owing to the threat of a 30% 
tax on profits to be imposed by the Dutch Government 
in addition to the British taxation on excess profits. 
One correspondent cables that peace rumors emanat- 
ing from America do not excite interest at the British 
centre. The whole financial and military program 
of the Allies, he adds, is based on the assumption 
that peace is not even in sight. A new steamship 
consolidation has, to some extent, renewed interest 
on the London market in steamship shares. Sir 
John Ellerman has purchased control of the Wilson 
Line, though the terms of the purchase have not been 
cabled. The Wilson Line is practically a private 
concern having only nine stockholders. Its capital 
is £2,000,000, with a bond issue-of £500,000. The 
fleet consists of 80 steamers, whose tonnage in- 
creases that of the Ellerman line to 1,400,000 tons. 
The British Government has ordered, with a view 
of the restrictions on lighting, on account of raids, 
and in order to economize on coal, that all shops 
shall close at 7 o’clock in the evening in winter, 
except on Saturday, when the time for closing will 
be 8 o’clock. The order goes into effect on Oct. 30 
and does not apply to the sale of intoxicants. The 
revenue of the United Kingdom last week was 
£8,423,000 and the expenditure £32,296,000. The 
amount of Treasury bills outstanding was increased 
by £16,464,000. As already noted, the sales of 
Exchequer bonds aggregated £16,000,000. Greek 
stocks at the close were somewhat steadier, following 
a sharp reduction in the price level. 





On the Paris Bourse the tone seems to have been 
a rather indifferent one with comparatively slight 
activity during the greater part of the week. Strength 
was shown in Chicago Milwaukee & St. Paul RR. 
stock, the price rising to 500 francs, while the quo- 
tation for Pennsylvania RR. stock rose to 506.50 
francs, a feature adequately explained by the official 
announcement notifying the Bourse authorities that 
the French Government was willing to buy the securi- 
ties at these prices. A sharp advance in Turkish 
4%, bonds has aroused considerable curiosity. Press 
correspondents report that large American subscrip- 
tions to the French war loan have been cabled to 
Paris. Heavy subscriptions to the new national 
loan are exercising a similar influence in Paris to that 
of the Exchequer bonds on London Stock Exchange 
quotations. In other words, there is evidence of a - 
tendency to liquidate less attractive securities in 
order to reinvest the proceeds in the latest loan. All 
indications, both in Paris and from the departments, 
concerning the loan are even more excellent than at 
first reported. It has been announced officially that 
there were 120,000 individual subscribers to the loan 
at the Bank of France alone—a number which sug- 
gests the large volume of subscriptions, especially 
when it is remembered they also were received at all 
the post offices, Government financial bureaus of all 
kinds, and all other banks as well as the Bank of 
France. 

The French Ministry of Labor has just completed 
an inquiry into industrial activities in France. Its 


report covers a total of 49,728 establishments em- 
ploying before the war 1,765,400 hands. Figures for 
April 1916 indicate a diminution of less than 20%, 
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the places of mobilized workmen having been taken 
by refugees from the invaded regions, by workmen 
imported from the colonies and by women. The 
inquiry does not cover mines, quarries, railroads, 
tramways or Government establishments of the 
Ministries of War and Marine, and does not indicate 
what part of the work done in the factories is for 
account of the Government, which necessarily in this 
way limits the value of the figures. French imports 
are still on the increase, according to figures of the 
French Customs Office received here. For the eight 
months of this year, compared with the like period 
last year, an incresae of 1,419,351,000 francs in 
value of imports into France was noted. The figures 
for this year are: Foodstuffs, 1,838,057,000 francs; 
materials for manufacture, 2,673,349,000; manu- 
factured goods, 1,986,635,000, a total of imports of 
6,498,041,000 francs. During the same period the 
amount of exports decreased about 9,000,000 francs. 
The price of money on the Paris Bourse advanced 
1% for the mid-month settlement. 





Advices from Paris state that the Russian railway 
loan produced 700,000,000 rubles, thus covering 
twice over the amount asked. A press dispatch from 
Petrograd says that the budget of 1917 submitted 
to the Duma and Council of the Empire has been 
framed in view of the probability of the war lasting 
for the whole financial year. Revenue and expendi- 
ture balance at a total of 4,078,000,000 rubles, this 
being the first time the Russian budget has reached 
four billions. The excess expenditure over the real 
revenue, amounting to 73,000,000 rubles, will be 
covered by credit operations. The receipts from the 
sale of intoxicating liquors, which in 1913 were 
approximately 100,000,000 rubles, are now estimated 
at only 50,000,000 rubles. An explanatory memo- 
randum attached to the budget points out that the 
taxable resources of the Empire have increased almost 
entirely as a result of the enforcement of temperance. 





Very little of a financial nature has come forward 
by cable from Berlin this week. The fifth war 
loan, according to the correspondent of the Asso- 
ciated Press, attained its successful total of over 
10,500,000,000 marks by the subscriptions of big 
interests—those lending more than 50,000 marks 
apiece—while the individuals subscribing less than 
50,000 marks fell off considerably from figures of 
the fourth loan. According to a recapitulation of 
the loan statistics just published, the number of 
subscribers who wanted over 50,000 marks increased 
from 16,762 to 19,375 and their loans increased from 
4,718,000,000 to 5,821,000,000. The subscribers 
of more than 1,000,000 marks increased by 151 
to 725, and their loans by 636,000,000 marks, 
the biggest increase in any one class. The smallest 
subscribers, those loaning less than 200 marks, 
fell off in number by 612,034, and in subscriptions 
by 47,000,000 marks. Germany’s output of pig 
iron in September was 1,160,000 tons, compared 
with 1,145,000 tons in August, or about 37,225 tons 
per working day in September as against 36,943 
tons in August, according to the Overseas News 
Agency. President von Batocki of the German 
Food Regulation Board, admitted in the Reichstag 
this week, that the potato harvest of Germany has 
been disappointing, quoting the ‘‘Kolnische Volks 
Zeitung,” stating that the shortage was due to 
a lack of seed potatoes left over from last year. 





President von Batocki, the newspaper adds, an- 
nounced that the authorities were taking counsel 
on steps deemed necessary, and in the mean time all 
trade in seed potatoes would be forbidden. 

The German Government has instituted a cam- 
paign for collecting old gold articles of all kinds for the 
purpose of replenishing reserves of the precious 
metal. The movement is reported by cable to have 
met with distinct success. In Berlin a rush of 
people to the seven collection depots that have been 
established especially for the purpose, was so great 
that it was found necessary to arrange for the open- 
ing of additional depots. The Berlin ‘Goldsmiths 
Guild furnished an expert for every depot. 





Official bank rates at the leading European cen- 
tres continue to be quoted at 5% in Paris, Vienna 
and Copenhagen; 514% in Italy, Sweden and Portu- 
gal; 6% in London and Petrograd, and 44% in 
Switzerland, Holland, Spain and Norway. In Lon- 
don the private bank rate has remained at 54@ 
554% for sixty-day and ninety-day bills. Cables 
from Berlin still give 444% as the nominal private 
bank rate at that centre. No reports have been re- 
ceived by cable of open market rates at other Euro- 
pean centres, as far as we have been able to learn. 
Money on call in London is quoted at 474%, against 
414% last week. The rate of discount of the Bank 
of Bengal was raised from 6 to 7% on Saturday. 





The Bank of England this week showed an addi- 
tional gain in its gold item of £758,722. Note 
circulation declined £186,000; hence the total re- 
serve was increased £945,000, and the proportion of 
reserve to liabilities advanced to 23.30%, against 
22.66% last week and 30.97% at this date a year ago. 
Public deposits increased £454,000, although other 
deposits were reduced £865,000. Government securi- 
ties continue without change. Loans (other 
securities) decreased £1,384,000. The Bank’s hold- 
ings of gold aggregate £56,455,151, which compares 
with £58,885,570 last year and £60,062,756 in 1914. 
Reserves now stand at £38,237,000, against £44,- 
762,225 and £43,713,856 one and two years ago 
respectively. Loans amount to £101,389,000, com- 
paring with £98,618,390 in 1915 and £108,787,978 
the year preceding. The Bank reports as of October 
14 the amount of currency notes outstanding as 
£122,607 ,392, against £121,950,768 a week ago. The 
amount of gold held for the redemption of such notes 
remains at £28,500,000. Our special correspondent 
is no longer able to give details by cable of the gold 
movement into and out of the Bank for the Bank 
week, inasmuch as the Bank has discontinued such 
reports. We append a tabular statement of com- 
parisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1916. 1915. 1914. 1913. 
Oct. 18. 


1912. 


Oct. 20. Oct. 21. Oct. 22. Oct. 23. 
£ £ £ £ £ 

Circulation. _.-~..- 36,667,000 32,573,345 34,798,900 28,674,890 28,535,250 
Public deposits.... 55,589,000 46,128,445 15,764,074 5,951,439 11,362,565 
Other deposits-- --- 108,495,00.. 98,380,914 143,058,390 41,321,966 44,129,270. 
Governm't securities 42,187,000 18,895,781 24,074,087 13,488,105 13,037,909 
Other securities. _..101,389,000 98,618,396 108,787,978 24,929,023 32,725,986 
Reserve notes & coin 38,237,000 44,762,225 43,713,856 26,601,438 27,501,122 
Coin and bullion... 56,455,151 58,885,570 60,062,756 36,826,328 37,586,372 
Proportion of reserve ‘ 

to liabilities... .- 23.30% 30.97% 27.50% 56.25% 49.50% 
GHEE WENO... caccace 6% 


5% 5% 5% 5% 





The Bank of France in its weekly statement regis- 
tered a further gain in its gold holdings, the addition 
being 29,250,000 francs; the gain again is in the 
amount held by the Bank itself, the balance he 
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abroad remaining unchanged at 674,558,075 francs. 
The total holdings at home and abroad aggregate 
4,885 ,784,700 francs, as compared with 4,692,674 ,062 
francs (all in vault) last year and 4,141,350,000 


francs in 1914. The silver item showed a falling off 
of 3,726,000 francs during the week. The total stock 
of that metal now on hand amounts to 328,540,000 
frances, against 363,291,901 francs in 1915 and 625,- 
325,000 francs the year preceding. Note circulation 
shows the enormous reduction of 228,877,000 francs. 
Treasury deposits register a gain of 31,153,000 francs. 
General deposits were expanded 195,911,000 frances, 
and bills discounted 16,923,000 francs, while the 
Bank’s advances decreased 1,702,000 francs. Note 
circulation is now 16,800,017,000 francs, comparing 
with 13,831,993 ,620 francs and 6,683,175,000 francs, 
one and two years ago, respectively. General de- 
posits amount to 2,541,755,000 francs, as against 
2,574,027 ,430 last year and 947,575,000 francs in 
1914. Bills discounted aggregate 452,150,000 francs, 
as compared with 268,326,000 franes in 1915 and 
advances amount to 1,188,492,000 francs, against 
575,512,316 frances last year. In 1914 bills dis- 
counted and advances combined totaled 3,202,975,- 
000 francs. ‘Treasury deposits are 79,451,000 francs. 
Last year they amounted to 82,594,291 francs and 
in 1914 to 382,575,000 francs. The figures here 
given for 1914 are those for the week ending July 30, 
the Bank having discontinued the publication of 
weekly returns with the outbreak of the war. 





The weekly return of the Imperial Bank of Ger- 
many as of Oct. 14 shows the following changes: 
Total coin and bullion increased 6,751,000 marks, 
while gold increased 8,200,000 marks. Treasury 
notes showed a contraction of 29,645,000 marks; 
notes of other banks expanded 1,374,000 marks; 
bills discounted increased 10,860,000 marks; ad- 
vances increased 4,000 marks; investments increased 
6,888,000 marks; notes in circulation showed a re- 
duction of 103,698,000 marks; deposits were increased 
73,336,000 marks, and other liabilities expanded 
28,336,000 marks. The Bank’s gold holdings now 
stand at 2,502,222,000 marks, against 2,426,359 ,000 
marks in 1915 and 1,801,719,000 marks the previous 
year. Note circulation totals 7,126,653,000 marks, 
comparing with 5,777,260,000 marks last year and 
4,061,172,000 marks in 1914. 





In local money circles there have been few develop- 
ments meriting special mention. On Tuesday the 
call money rate advanced to 4% as a result of the 
demand for funds in connection with final payment 
for the city of Paris loan, but on Wednesday and 
the succeeding days of the week 3% was the maxi- 
mum, the special demand having been satisfied. 
For specific maturities any pressure is rather on the 
part of lenders than of borrowers. The resumption 
of the import gold movement has furnished an added 
influence in the general easiness of the situation. 
Offerings of commercial paper were comparatively 
light. Trade and industry, and especially Stock 
Exchange transactions, continue exceedingly active 
and the requirements for funds are large in all 
branches of our national activity. Nevertheless, 
it is obvious that the supply is in excess of the de- 
mand. No important applications on the capital 
market have developed this week. The New York 
Central has announced a new issue of $25,000,000 
stock to be offered to stockholders at par in propor- 





tion to their holdings. This issue, however, still 
requires approval of the Public Service Commission, 
and it is not considered likely that a distribution of 
the new securities will be possible until the new 
year. It is understood that there is to be another 
$250,000,000 collateral loan offered on behalf of the 
United Kingdom in a short time. There also are 
negotiations in progress for a Russian loan and a 
new French credit (the latter involving $100,000,000 
having virtually been completed) as well as prospects 
of an offering of bonds for Argentina to be made in 
this market. All these transactions, however, are 
of the future and are not exercising any stimulative 
interest on money rates at the moment. Large 
American subscriptions are reported in the case of 
the British Exchequer six per cents. 

The weekly statement of New York Clearing House 
banks and trust companies, which was issued on 
last Saturday, was hardly as favorable as antici- 
pated, although there was a decrease in the loan item 
of $17,164,000. Net demand deposits showed the 
large reduction of $42,316,000, and net time deposits 
decreased $2,256,000. Reserves in “own vaults” 
registered an additional decrease of $20,837,000 to 
$408 960,000, of which $342,922,000 is specie. A 
year ago the total in own vaults was $527,677 ,000, 
including $454,440,000 in specie. Reserves in Fed- 
eral Reserve banks were increased $890,000 to $171,- 
012,000, as compared with $155,428,000 in 1915. 
Reserves in other depositories decreased $904,000 to 
$52,957,000, against $33,534,000 last year. Note 
circulation totals $31,484,000, an increase of $402,- 
000. Aggregate reserves were reduced $20,851,000 
to $632,929,000, which compares with $716,639,000 
at this date the preceding year. The reserve re- 
quired was also decreased—$7,209,930—while the 
surplus reserve declined $13,641,070, bringing the 
total excess reserve to $68,914,410, the smallest total 
in quite some time, and in sharp contrast with a sur- 
plus of $188,263,720 held in the corresponding week 
of 1915. The bank statement in fuller detail is 
given in a subsequent section of this issue. 

Referring to money rates in detail, loans on call 
ranged between 2144@4%, against 2@4% a week ago. 
On Monday 234% was the high, 214% low and 24% 
the ruling quotation. Tuesday the maximum moved 
up to 4%, with 244% and 244% still the low and re- 
newal figures. Wednesday’s range was 224@3% and 
3% the basis for renewals. On Thursday 3% was 
again the high and ruling rate, with 244% the mini- 
mum. Friday 24@3% continued the range, while 
renewals continued at 3%. For fixed maturities 
more activity was shown in the opening transactions, 
though rates were still without change; later in the 
week the market resumed its usual dulness and sixty- 
day money continued as heretofore at 3@3144%, 
ninety days at 3144@3%% and four, five and six 
months at 34%. Last year sixty days was quoted 
at 244%, ninety days at 234%, four months at 234@ 
3%, five months at 3% and six months at 3@34%. 
Commercial paper was steady, with moderately active 
dealings still on the basis of 344@3'%% for sixty and 
ninety days’ endorsed bills receivable and six months’ 
names of choice character. Names less well known 
continue to require 4%. Banks’ and bankers’ ac- 
ceptances are quoted as follows: 


Spot Deli Delivery 


Ninety Sizty Thirty within 
Days. Days. Days. 30 Days. 

Eligible member banks-.-.-.-.-..-.-- 24%@27-16 24@2% 2%@2% 3 @2% 
Eligible non-member bills ...-.-- 2 11-16@2 9-16 2%@2% 2%@2% 3K@2% 
Ineligible Mille. ... sce cdee-ceeesd 3%@2% 34%@2% 3%@2% 34% @3 
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There have been no changes this week in the rates 


of any of the Federal Reserve banks. 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 
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OPEN MARKET DISCOUNT “AND PURCHASE 
RESERVE BANKS. 

Bankers’ Acceptances.—Authorized discount rate for all Federal Reser ve banks 
minimum, 2%; maximum, 4%. 

Trade Acceptances .—Bills with maturities of 90 days or less, purchased in opep 
market without member bank endorsement, by New Orleans branch of Atlante 
Federal Reserve Bank; 3% to 4%. 

Commercial Paper .—Bills purchased in open market by Dallas Federal Reserve 
Bank; 3 to 5%. 

Bills of Exchange.—Bills purchased in open market by Atlanta Federal Reserve 
Bank; 3% to 54%. 

Bills With or Without Member Bank Endorsement .—Bills with maturities of 90 daye 
or less purchased in open market by St. Louis Federal Reserve Bank; 2 to 4%. 


RATES OF FEDERAL 





The sterling exchange situation remains an arbi- 
trary one, with rates scarcely varying from day to 
day. There has been a renewal of the inward gold 
movement, $15,250,000 having arrived at New York 
and $10,000,000 at Philadelphia. Estimates in 
usually well informed circles are that the current 
movement will reach fully $50,000,000. This influx 
is considered a preliminary to the announcement of a 
new $250,000,000 secured loan for the United King- 
dom. A statement to the House of Commons by the 
Chancellor of the Exchequer, which we refer to in 
greater detail in a preceding paragraph in our re- 
marks on the London financial situation, is significant 
as showing the necessity for a steady supply of 
English gold or credit on this side for Britain. Mr. 
McKenna intimated that the 6% rate on Exchequer 
bonds was intended to draw foreign subscriptions. 
“That is the very thing we desire,’ he added, “it 
must be remembered that we have to pay a very 
considerable amount day by day in the United 
States. At present we have to find £2,000,000 a day 
for every working day. That means a prodigious 
amount to find every six days.” 

Compared with Friday of last week, sterling ex- 
change on Saturday, although quiet and inactive, 
ruled steady and quotations were not changed from 
4 7554 for demand, 4 76 7-16 for cable transfers and 
4 7114 for sixty days. Monday’s market showed no 
new feature; trading was confined within narrow 
limits, with demand still ruling at 4 7554, cable 
transfers at 4 767-16 and sixty days at 4 711%. 
Despite the renewal of gold importations, sterling 
rates on Tuesday continued pegged at 4 7554 for 
demand, 4 76 7-16 for cable transfers and 4 7114 for 
sixty deae: the volume of transactions was again 
small. On Wednesday the arrival of another large 
consignment of the precious metal from Canada was 
unable to move sterling from the new rut into which 


it has settled, showing that the market is a purely 


nominal affair, and quotations remained at Tuesday’s 
levels. News of the sinking of the Cunarder Alaunia, 
as well as the prospects of further heavy gold ship- 





ments, did not cause even a ripple in Thursday’s 
exchange dealings, which were dull and uninteresting, 
at the previous basis of 4 76 7-16 for cable transfers, 
4 7554 for demand and 4 711% for sixty days. On 
Friday the market ruled quiet but steady and still 
without essential change. Closing quotations were 
4 7114 for sixty days, 4 7554 for demand and 4 763% 
for cable transfers. Commercial sight finished at 
4 75 7-16, sixty days at 4 7034, ninety days at 
4 6854, documents for payment (sixty days) at 
4 7034 and seven-day grain bills at 4 7454. Cotton 
and grain for payment closed at 4 75 7-16. 





In the Continental exchanges few new features of 


| importance have developed, the most striking event 


of the week having been the weakness in rubles, which 
dropped to 31.00 on Tuesday, the lowest figure 
touched in some time, and which may be said to be 
occasioned by large offerings being pressed upon a 
dull and narrow market. Later in the week a partial 
rally took place from the extreme low point. Reichs- 
marks have been irregular. Francs, too, moved 
somewhat irregularly but were fairly well 
maintained, while lire again were heavy. The 
sterling check rate on Paris closed at 27.8144, un- 
changed. In New York sight bills on the French 
centre finished at 5 843%, cables at 5 8334, commercial 
sight at 5 8434 and commercial sixty days at 5 90, 
against 5 8434, 5 8414, 5 8514 and 5 90, respectively, 
a week ago. Demand bills on Berlin closed at 70- 
5-16 and cables at 7034, which compares with 7034 
and 70 7-16 last Friday. Kronen, however, were 
easier, finishing at 11.97, against 12.00 the week 
previous. Rubles closed at 31.20, compared with 
31.60 the previous close. Lire finished at 6 52 for 
bankers’ sight and 6 5114 for cables, against 6 4734 
and 6 47 last week. 

As to the neutral exchanges, dulness and inactivity 
have been the feature, with weakness reported in the 
Scandinavian quotations. Greek exchange, although 
still almost nominal, has moved up to 5 14, an advance 
of 1%c. Guilders were slightly firmer. Bankers’ 
sight on Amsterdam closed at 41 3-16, against 40%; 
cables at 41 1-16, against 40 15-16; commercial sight 
at 41@41 1-16, against 4034, and commercial sixty 
days at 40%, an advance of 44. Copenhagen 
checks closed at 27.25, against 27.25. Checks on 
Norway finished at 27.72, against 27.80, and checks 
on Sweden closed at 28.40, against 28.45 last week. 
Spanish pesetas closed at 20.14, which is as against 
20.13 the previous close. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
lost $259,000 net in cash as a result of the currency 
movements for the week ending Oct. 20. Their re- 
ceipts from the interior have aggregated $8,564,000, 
while the shipments have reached $8,823,000. Add- 
ing the Sub-Treasury and Federal Reserve operations 
and the gold imports, which together occasioned a 
gain of $11,218,000, the combined result of the flow 
of money into and out of the New York banks for 
the week appears to have been a gain of $10,959,000, 
as follows: 

















Week ending Oct. 20. Into Out on Net Change"tn 
Banks. Banks. Bank Holdings. 
interior movement_--_-...-- $8,564,000 itz $259 
Sub-Tr. & Fed.Res.oper.&gold impts 32,336,000 1,118, O00 oe 11,218 So 
DORN 5s Wak oosieGwesnstbasewe $40,900,000! $29,941,000 Gain $10,959,000 





The following table indicates the amount of bullion 
in the principal European banks: 
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Oct. 19 1916.75 Oct. 21°1915. 
Banks of 
Total. Gold. Stloer Total. 
£ £ £ £ 
England 56,455,151) 58,885,570) —-......-. 58,885,570 
Francea 182,671 ,465)187 ,706, "960 14,531 ,680/202,238,640 
Germany 125 901, 100}121,317, "950 1,809,200|123,127,150 
Russia *_ 165,400, 159,188, 000 1,963 ,000/161,151,000 
Aus-Hun.c| y 63.718, 51,578,000 12,140,000} 63,718,000 
Spain .... ‘ 76,984, 30,944,000) 29,349,000) 60,293,000 
Italy... : 40,892 | 45,971,000} 4,463,000) 50,434,000 
Nether!’ ds 515,700) 49,461, 32,554,000 152,700) 32,706,700 
Nat.Bel_h é +t 980, ‘000) 15, 380,000 600,000} 15,980,000 
Switz’ land 11,533, 9,719 ‘400 btbbedes 9,719,400 
Sweden 9,499 | oo. ee 6,300,000 
Denmark 8,868, 5,928,000 281,000} 6,209,000 
Norway 6,274 SOR cawwcann 3,555,000 
Tot. week.|743,473, ae 70,164,600/813 ,637,816| 729,027,880) 65,289,580|794,317,460 
Prev. week'740,323 663! 70,704,995'811 ,028 ,658'726,845,137! 65,875,770!792,720,907 








a Gold holdings of the Bank of France this year are exclusive of £25,902,323 
held abroad. 


* The gold holdings of the Bank of Russia for both years in the above statement 
have been revised by eliminating the so-called gold balance held abroad. 


ec July 30 1914 in both years. h Aug. 6 1914 in both years. 








THE ENIGMA OF GREECE. 


Ever since the centre of the Allied operations in 
southeastern Europe shifted from Gallipoli to 
Saloniki, the attitude of Greece has been the mystery 
of European politics. On one occasion only did that 
mystery seem to be cleared up—when the Associated 
Press correspondent at Athens, on September 28, 
cabled that he had direct assurances from the King 
that Greece would presently enter the war on the 
side of the Allies. That announcement seemed 
plausible, because at the time all evidences pointed 
to the fact that the Greek people were in open re- 
volt against the pro-German policy of the King. 

But the predicted declaration of war did not come. 
Whether because of dispute over the terms of alliance 
. or for other reasons, matters remained as before, 
until last week the Allies took the drastic step of 
demanding surrender to them of practically the entire 
Greek fleet, the disarming of ships not surrendered, 
and also the surrender of control over the chief strate- 
gic railway of Greece. The Greek army had already 
been demobilized; but it was now demanded, also, 
that the sea-coast forts should be dismantled or 
handed over to the Allies. This clearly indicated 
that the intimation as to Greece voluntarily joining 
the Allies was either premature, or else that the 
Kings’s intentions, even when taking such action, 
were not trusted. 

The further question remained, what would be the 
effect on Greek public sentiment of this seizure of 
fleet and forts? It was promptly demonstrated, so 
far as the cabled news went, thatresentment over the 
Allies’ action was the dominant motive. Dispatches 
this week from correspondents of London newspapers 
in Athens have reported the people of that city 
(apparently for the most part the released reservists) 
as in a riot against the Allies. On Wednesday, the 
cables described the people at large as angry and 
sullen over the occupation of Greek public buildings. 
The French Admiral was publicly hissed by the 
crowd; a hostile demonstration occurred against the 
British Legation; these demonstrations being led by 
demobilized Greek reservists and by Greek sailors 
released on the seizure of the fleet. 

One dispatch to London even reported a man in the 
crowd at Athens to have been badly handled because 
he had cheered for Venizelos. Further cables from 
Athens, published Thursday and Friday, reported 
the arrest by French marines of Greeks who had 
joined the hostile demonstration, and also described 
the Greek Government’s protest against such arrests 
and the transfer of Allied forces to buildings in the 
neighborhood of the Royal Palace, after marching 
through the streets of Athens. There was a verbatim 





report of appeals to American sympathy against the 
action of the Allies. 

In such bewildering confusion of events, it is 
exceedingly difficult to form any clear conception of 
what the Greek situation actually is, of the reason 
for this action by the Allies, or of what the outcome 
is likely to be. This perplexity is certainly not 
removed by the fact that previous dispatches had 
seemed to indicate Crete and possibly other districts 
of Greece as in the hands of a provisional, and there- 
fore virtually insurgent, government formed by 
Venizelos. As further sources of bewilderment, 
the latest of the numerous makeshift Greek Cabinets 
had been announced to contain as Minister of Marine 
an Admiral openly in sympathy with Venizelos, and 
it has very lately been reported that the Cabinet 
itself had renewed a proposition for committing 
Greece to the side of the Allies. 

On the mere face of things, the only explanation 
of this extraordinary situation would appear to be 
the belief of the Allied states men and generals that 
the Greek King has been planning treachery, even 
after offering support to the Allies. The supposition 
is in a way confirmed by the fact that, except for 
occasional engagements which did not greatly alter 
the alignment of the armies, the Allied troops at 
Saloniki have not moved—this notwithstanding the 
imperative need for their active co-operation in the 
effort to checkmate the Austro-German drive 
against Rumania. 

What evidence, if any, the Allies possess of bad 
faith on the part of the Greek King, is naturally 
unknown. It seems to be the case that the King 
has made no secret of his unchanged sympathy with 
theirenemy. A dispatch to the London ‘‘Chronicle”’ 
last Saturday reported that the King had said to 
“a high diplomatic personage’: “I prefer to lose 
my throne rather than to endanger Greece. I am 
convinced that in fifteen days Rumania will exist 
no more.” This statement, being anonymous, 
must be taken for what it is worth. The official 
statement of the King to the dismissed sailors last 
Tuesday declared that the Government, ‘with 
stricken and with bleeding hearts from new wounds 
deep in our souls,” had been “obliged to order you 
to leave the ships on which you brought the news 
of the freeing of our liberated brothers,” and that 
“you came with tortured hearts and eyes wet with 
tears, every man faithful to his oath, to the side of 
your King.” Yet this language was not incompatible 
with good faith in any larger negotiation. The com- 
ment of the Paris press on this order to the fleet, 
however, was summed up in a statement that the 
King “affirms his antipathy to the Entente,’”’ that 
“Constantine is the friend of the enemy,’ and that 
his declaration to the navy expresses ‘‘his hostility 
to our cause and the tenacity of his sympathies 
for our adversaries.” 

Whatever the underlying facts of the case, it is 
hardly open to doubt that the Allies have adopted 
the deliberate policy of rendering the King, and the 
Greek forces subject to his order, incapable of 
attacking the Allied army in the rear, in case of an 
advance northward from Saloniki. The danger 
involved by such a possibility is sufficiently obvious, 
when one considers the long march necessary before 
the Saloniki army should reach the Bulgarian fron- 
tier, and the impossibility of leaving more than a 
slender guard for the communications. It must also 


fairly be admitted that last month’s all but deliberate 
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sacrifice of the Greek garrisons at frontier towns 
to the Bulgarians and Germans cast a very sinister 
light on the policies of the King. In all probability, 
that incident lies at the root of the entire Allied 
program, and the high-handed actions of this past 
week are probably due to realization that no time 
can be lost in preparing for the northward move- 
ment. 

There is an extremely interesting historical 
parallel with the present attitude of the Allies 
toward Greece—a parallel which is not without 
actual bearing on the present situation. In the 
early years of the Napoleonic wars, the position of 
Denmark, a small neutral State interposed at a 
highly strategic point between powerful belligerents, 
closely resembled the present position of Greece. 
During 1800, Denmark joined an armed neutrality 
league with Russia, Prussia and Sweden; that action 
being taken largely to counterbalance England’s 
maritime activities. In the following year, Nelson 
entered the Baltic with an English fleet, destroyed 
the Danish vessels, bombarded Copenhagen, and 
forced a treaty of actual peace with England. 

The action was then believed to have been in- 
spired by belief in the secret sympathy of Den- 
mark’s Government and people with the French. 
In 1807, when Denmark had again asserted her 
neutrality, secret information to Canning, at the 
British Foreign Office, indicated that Napoleon, 
having just concluded the Peace of Tilsit with 
Russia and Prussia, was about to force the Danish 
navy and army to his side. The English fleet was 
once more sent to Copenhagen, with the demand 
for open alliance with England and for surrender 
of the Danish fleet to English control; favorable 
terms as to arrangements after war being offered 
to the Danish Government. These demands were 
refused, whereupon Copenhagen was again bom- 
barded and the fleet compelled to surrender. 

Now, the result of this action of 1807 was an 
alliance of Denmark with Napoleon, and her par- 
ticipation in the results of his defeat seven years 
later. To what extent the outcome of the present 
Greek situation will repeat this episode of past 
history, depends partly on the course of events, but 
largely also on the real attitude of the Greek people. 
It is impossible for outside observers to feel sure to 
what extent the recent demonstration against the 
Allies, however much warranted by indignation over 
invasion of Greek national rights, was confined to 
dismissed soldiers and sailors, and to what extent 
it represented the feeling of the whole people. An 
army suddenly sent back to civil life—especially an 
army whose staff and officers have repeatedly been 
described as intriguing on the side of the King and 
against the Entente Allies—might easily create a 
wholly new and serious situation, and all the cables 
seem to indicate that this week’s outbreak of popular 
feeling at Athens has been headed by thereservists. 

On the one hand, the Allies have certainly placed 
themselves in a most equivocal position through their 
action regarding the fleet, the army, the forts and 
the public buildings. Yet on the other hand, it is 
difficult to say, with the information at our hand, 
whether the good faith of the Greek King may not 
have been absolutely disproved by his action re- 
garding the garrisons surrendered to the enemy, as 
by his previous defiance of his ministry’s decisions. 
The attitude of Venizelos himself regarding this 
latest episode is not known. Almost anything may 





happen in Greece during the next few days to throw 
light on the real character of the situation. The one 
seemingly evident fact is that calculations of the 
Allies regarding Bulgaria and Rumania have been 
upset by something—possibly the attitude of the 
Greek Court—and that their present policy is 
directed to bending all efforts toward the end of 
breaking through from the south to the Rumanian 
frontier. . 








THE BANKERS’ CONVENTION ALIVE TO 
CURRENT ISSUES. 


There is much in the addresses made at the recent 
convention of the American bankers that is well 
worthy of a wider hearing and a broader application 
than was there given them, much, indeed, that we fear 
will be hidden in the necessarily voluminous extra 
number in which we printed the proceedings last 
week for the benefit of the subscribers to our paper. 

For example, Mr. Vanderlip in his important 
opening address turned deliberately away from all 
questions of technical or immediate concern to his 
audience to deal with the great issues before the 
country and the world. He passed by even the great 
questions of international trade and finance as af- 
fected by the war, and to be more affected when the 
war closes, that he might deal with what he termed 
“the great laws in the statute book of human nature 
and society.’”” He would have us think “socially 
and fundamentally,” rather than of our own im- 
mediate affairs. ‘Society in its international organ- 
ization and relations seems to have broken down,” 
was his contention; and he sought to point out how 
it may be re-established. 

The startling surprise of the war is ‘‘the revelation 
of incapacity or undevelopment which Europe has 
given.”” We must apply it to ourselves. We are 
of the same blood and the same social order, with 
the same incapacities, the same lack of vision, of 
patience, of insight, and the same immaturity of 
judgment. 

Underneath every other question is the question 
of our national integrity and the means that can 
insure its continuance. He would put first of these 
in our situation the need of universal military, in- 
dustrial and economic preparedness. His words 
here are so emphatic that we give them in full. 


I believe that the surest insurance of peace this 
country can have is the universal training in military 
service of its men. I admit that perhaps there is no 
other subject regarding which I have so diametri- 
cally changed my opinions. I once thought you 
could count universal military service as an economic 
waste. I feel confident, in the light of the events 
of the last two years, that it is not only a military 
necessity of superlative importance, but that our 
national life would draw a unity, our democracy 
would receive a reinvigoration, and our youth would 
obtain a physical training and comprehension of the 
value of obedience and a patriotic devotion to the 
welfare of the nation, which could be obtained in no 
other way. 


The man, he says, who belittles this, who holds 
it unthinkable that with our peaceable intentions 
we should be attacked, fails to interpret the great 
events of our day, and is dangerous to the welfare 
of his country. At once he proceeds to emphasize 
moral training and the development of a public 
opinion that shall discern the right and have the 
courage to enforce it, a public opinion that cannot 
be lulled into drowsiness, or misled by expediency 
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or self-interest. It must be ready for decisions that 
entail sacrifice in the cause of justice and truth. 

He discusses the problems of the domestic life 
of the nation from the same standpoint and says 
many wise and strong things as to our present 
troubles. They are to be met with better under- 
standing of economic laws, by broader sympathy, 
by the honest acceptance of individual responsibility. 
Many current fallacies have to be met, as to the 
inevitable conflict of classes, the relation of capital 
to industry, the dependence of wages upon general 
prosperity and productiveness. The welfare of all 
is wrapped up in the efficient activity of the com- 
munity working harmoniously with proper equip- 
ment, under the lead of capable managers and per- 
fected organization. The new sense of oneness of 
life and interest which the war has produced among 
the people of the different nations of Europe has 
already produced economic and industrial results 
which are to have wide influence. 

There is the great lesson for us. They have 
learned by adversity. We are exempt. We shall 
be in some respects stronger after the war. We 
shall be richer and with more productive capacity 
than ever before, but this will only avail if we cul- 
tivate a spirit of unity and that good understanding 
which comes when men enjoy common blessings and 
are animated by generous purposes. The ‘‘new 
freedom” which now misleads some, will then ripen 
into a new patriotism which characterizes men who 
‘realize how much they owe to their common coun- 
try. 

Mr. James K. Lynch, the retiring President of the 
Association, in his annual address, spoke somewhat 
to the same effect. We quote as follows: 


It is easier to pointout whatis wrong than to tell 
how to remedy the wrong, but there are certain 
fundamentals that are so plain that none can ignore 
them. As a nation, we have grown rich, and have 
grown fat, and have grown soft, and we are to-day 
the most tempting prize under the blue canopy of 
heaven. 

If as a nation we are sick, it is as individuals that 
we must supply the cure. We are ourselves to blame, 
not Congress, not the Government, but just we 
Americans. Congress does not lead, but follows 
public opinion. First of all, we need co-operation, 
team work, the things that win in any line of human 
endeavor, and to secure this there is nothing quite 
so good as universal military training, which arouses 
national feeling and national consciousness as nothing 
else can do. Our educators are already demanding 
this training as a remedy for the excessive individual- 
ism of the boys who have an exaggerated idea of their 
importance and of their rights, with a deficient sense 
of their responsibilities and their duties. As has 
been aptly said,it is as absurd to have some men 
volunteer to fight the battles of the republic as it 
would be to have some men volunteer to pay the 
taxes. Let the burden of military service rest on 
all, rich and poor alike, and then it will not press 
unduly hard on anyone, and if war should come, it 
will not be the best and bravest and most generous- 
hearted that will be first sacrificed, but each will 
go in his turn. 

The primary purpose of a government is to provide 
adequate defense for the country governed, and 
how shamefully this purpose has been neglected 
under one administration after another is a familiar 
tale. Should our people demand that the army 
be disbanded and the navy scrapped, the position 
would be consistent, but to consent to an army 
pitifully inadequate and to a navy, that dooms our 
boys to hopeless defeat and certain death is not the 
American way of doing. In}fact,¥America is not 





awake; her people have been busy getting rich and 
her legislators have carried village politics into 
national affairs, and have busied themselves with 
petty improvements and meddled with the business 
concerns of the citizens, without a clear idea of the 
harm they were doing or an understanding of the 
world problems requiring solution. We need the 
industrial organization of the country, and we must 
in some way cause our legislators to understand that 
our steel mills, our railroad systems, our ship yards, 
our factories and our shops are to be encouraged and 
developed to the end that they may serve the nation. 
If the government finds it necessary to build an 
armor plant or a gun factory, it should be to supple- 
ment the private factories and not with the fatuous 
idea of putting any of them out of business. There 
is enough work for all before this country can be 
deemed adequately protected. 


There is no question now before the country of 
greater importance than the agricultural one. Mr, 
Joseph Hirsch of the National Bank of Corpus 
Christi, Texas, presented an elaborate paper, show- 
ing what great advance is making in those States 
in which interest is aroused in improving methods. 
The facts he gives are remarkable, both as showing 
the extent and strength of the new movement and 
the increase of production already attained. In 
1915 on 20,000 farms with 218,000 acres, 1,180 
pounds of cotton per acre was raised, as against 
623,the earlier average. Similarly, the corn crop 
advanced from 20 bushels to 37 bushels per acre; 
representing in cotton an increase approximately of 
four million dollars and in corn of seven millions. 
He gives account of the different agencies which 
are now at work to produce these results, not the 
least important of which is the country banks. This 
is naturally leading to an entirely new feeling of the 
country toward the banks, as it is greatly widening 
the sphere of their influence and acitvity. 

In this connection President Lynch’s comments on 
the Farmers’ Land Bank Bill are suggestive: 


The Federal Farm Loan Act which became a law 
in July of this year is a piece of legislation regarding 
which there is a wide difference of opinion. That 
the Act will prove workable is probable, but that it 
contains great possibilities for evil is certain. When 
the Government places its credit behind one class 
of the community, no matter how important the 
class may be, it is setting a precedent which is sure 
to be followed by demands for assistance from other 
classes equally worthy. In part the end sought 
is sociological and is in fact an effort to stem the 
drift of population to the cities. Lower rates of 
interest and greater facilities for getting into debt 
will not of themselves serve to accomplish this result. 
The men who have the most intimate experience 
with farm conditions generally believe that borrow- 
ing is already too easy for the farmer. 

Instruction in proper methods of husbandry, 
improvement in living conditions and particularly 
improvement in facilities for social recreation will do 
more to keep the boys and girls on the farm than 
will improved methods of borrowing. Reforms of 
this character also tend to reduce rates of interest 
by the only method which can legitimately reduce 
them, that is, by improving the security. 

Such purely financial schemes have an influence 
far beyond their original aim. They affect the life 
and thought of the nation. 

Mr. B. F. Harris, Chairman of the Agricultural 
Commission, in presenting its report, made an ad- 
dress summing up the history of the new ‘“‘banker- 
farmer’ movement and the thoughts before the 


convention, in which he used the following signifi- 
cant words, with which we must close: 
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Our greatest danger to-day is not so much from 
corruption in public life, as from the cowardice of 
our public officials and from citizens, particularly 
those situated as are we. And just here, as empha- 
sizing this greatest danger to our Republic—cowardice 
—and speaking solemnly and solely for myself, I 
register my protest, as every similarly-minded 
American should, at the amazing attitude of the 
National Administration and Congress in the ill 
considered and panicky haste with which they— 
sworn to act for the welfare of every citizen of the 
nation—cringed and threw up their hands on forty- 
eight hours’ notice so to do from a handful of men. 

I care not who the men are, nor the merits of their 
case—the humblest toilers or the most arrogant 
captains of industry would hardly hold their flag 
and its representatives so lightly, or dare to attempt 
so gigantic a “‘hold-up”’ of the rights of afree people. 

And yet, un-American and intolerant as were the 
methods of these men, the abject, unjustifiable 
surrender of Congress is the sinister sign in the whole 
miserable transaction. It is the greatest break- 
down, the heaviest body blow our nation has had. 
The international situation, the effect of a nation- 
wide strike, sinks into insignificance for us in com- 
parison with this fundamental assault on and sur- 
render of vital principles, the square deal and 
self respect. 


From beginning to end the convention showed 
the breadth of its interests and upheld the highest 
ideals of what should characterize the intelligent 
patriotism of a great Republic. 








GROUP INSURANCE AND THE LOCAL 
TRACTION STRIKE. 


Mr. Whitridge has followed his open-letter adver- 
* tisement to the employees of the Third Avenue sur- 
face line and indirectly to the public by another 
brief one to those employees at present on strike. 
He reminds them that nearly all of them are insured 
for $1,000 each under a group contract made by the 
company with a prominent life and accident insur- 
ance company, and he notifies them that unless they 
return to work on or before Oct. 20 these policies 
will be canceled. But the policy contains a provision 
which he cites: that in case the holder leaves the rail- 
road company’s employment he may continue the 
life and accident insurance under the group contract, 
without a medical examination, provided he makes 
written application to that effect to the insurance 
company within ten days after termination of the 
employment, “requesting that the insurance be con- 
tinued, at his own cost, for the same amount at the 
schedule rate for his then age, to be paid by him an- 
nually in advance to the insurance company, and 
that his new occupation shall not be of a more hazard- 
ous nature than his occupation while in the employ 
of the railway company.”’ 

So Mr. Whitridge reminds them of what they 
might discover for themselves if the excitement and 
preoccupation by their present situation did not make 
them overlook it, that if they wish to continue these 
policies they must act for themselves by notifying 
the insurance company and getting the new terms. 

“If the Amalgamated Society of Street and Rail- 
way Employees of the United States were anything 
more than the irresponsible humbug I have declared 
it to be,” adds Mr. Whitridge, it might arrange to 
handle the insurance hereafter, but he assumes that 
it will not do so, and he cannot suppose any of these 
former employees will expect the company to carry 
insurance for them any longer. But it seems to him 


a pity for the families to lose it, and therefore he 





urges the men to try to attend to this provision now 
for themselves, since they have chosen to part com- 
pany with their employment without just cause. 

Certainly this is a kindly reminder, although it 
does bear a pungent comment as a sting. That com- 
ment must be admitted to be true. The society with 
the long name came here, unasked, and attempted to 
constrain men who were doing well and were fairly 
satisfied into coming under an outside and distant 
control. The constraint was laid, as always, upon 
both employees and employers, with a heavy loss in 
wages to both and with a prolonged inconvenience to 
the public, being in effect equivalent to a sort of in- 
vasion, for it went so far as to openly threaten a state 
of famine in the city. It failed, but its mischiefs re- 
main. There was rioting, with the usual results to 
individuals; and thousands of men, partly moved by 
actual fear for the safety of themselves and their 
families, and partly deluded by brave talk and smooth 
promises, left their work. Now the work has been 
lost to them, except as they have returned within the 
time limit set, and their insurance must be saved by 
their own act and at their own charge if they would 
not lose that also. 

The union leads them into trouble, and leaves them 
to rescue themselves if they can. The luckless indi- 
vidual hatters in Danbury were led into trouble by 
trusting to this distant and always boastful power, 
and some mine workers have fallen into the same 
error. The union does not stand by its agreements, 
keeps no books, makes no accounting of funds, per- 
mits its managers to live elegantly with no severer 
labor than with the mouth, and leaves its dupes to 
save themselves when the statute law and the law of 
business are against them. 

Incidentally, Mr. Whitridge’s notice to ihe men 
serves to call public attention anew to the quiet 
though great spread of group insurance through the 
action of employers, and to the modes of welfare work 
(of which-this form of insurance is only one) in which 
capital and labor are coming together, notwithstand- 
ing the disapproval of Mr. Gompers and the other 
union leaders and their efforts to prevent. How 
far a humanitarian feeling and how far a keen- 
sighted sense of policy operate to push on this move- 
ment nobody could tell—perhaps not even the em- 
ployers could, since conduct is often a result of mo- 
tives too closely blended for analysis. It does not 
matter in the least; the fact itself suffices. The pun- 
ishment which mistakes bring is the only effectual 
means of lessening mistakes. It is to be hoped that 
laborers will soon begin to learn that they have suf- 
fered themselves to be led into attempting, through 
coercion, what can be reached only by friendly and 
rational co-operation. 








THE GREAT NORTHERN RAILWAY COMPANY 
REPORT. 


Very naturally the first thought that arises in 
considering the annual report of the Great Northern 
Railway Company for the 1916 fiscal year is that 
since the previous report James J. Hill, the founder 
of the system, and one of the very greatest figures 
in American history, has passed away. A fine 
tribute to his memory was paid by the board of 
directors of the company soon after his death, which, 
as will be remembered, occurred on May 29 last, 
and this is reproduced in the report. Mr. Hill 
was such a conspicuous and such a picturesque figure, 
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was so frank and democratic in his ways and sayings, 
gave expression from time to time to such homely 
utterances embodying the very essence of wisdom, 
and was so typical of the spirit of progress that has 
carried the country to the forefront of the world, 
that it is impossible to contemplate his death with- 
out a sense cf personal loss. 

Mr. Hill was an “Empire Builder” in the fullest 
sense of the word. He had imagination and pro- 
phetic vision of a kind with which few men are 
gifted, and in the Great Northern System estab- 
lished a transportation machine from which benefits 
will flow for his countrymen to the end of time, con- 
stituting an imperishable monument for him. What 
brings his death home with peculiar force, however, 
is that though endowed with exceptional genius, 
he yet made every one feel that he was one of us 
and a part of us. This makes sorrow over his death 
deep, general and sincere. 

The annual report shows that when Mr. Hill’s 
career closed, the property he brought into being 
was at the zenith of its prosperity. The twelve 
months covered by the report were a period of 
favorable conditions, and it is needless to say that 
the organization he created and has left behind 
knew how to avail to the utmost of the advantages 
growing out of such a situation. This prosperous 
period came after two years of decidedly adverse 
conditions. Under the revival of activity the road 
recovered the whole of its losses of the previous two 
years and established a new high record of revenues, 
The industrial recuperation in other parts of the 
country arising out of the war was not without influ- 
ence in stimulating trade in the territory tributary 
to the lines of the system, but the bulk of the gain 
in traffic and revenues, which marked the course 
of affairs, came from an entirely different source, 
namely the phenomenal spring-wheat crop raised 
in 1915 in the territory at the eastern end of the 
system and which is. not to be duplicated in the 
harvest of the present season. 

The report tells us that the grain traffic was the 
largest ever handled, there being approximately 
177,000,000 bushels marketed at stations on the 
line, as compared with 116,303,000 bushels the 
previous year. In the year before the amount of 
grain handled was approximately 133,000,000 bushels, 
while further back, in 1912-13, the total handled 
was about 151,000,000, which was the maximum 
up to that time. The report tells us that Montana 
alone in the latest year furnished 25,500,000 bushels, 
or more than double the production the year before. 
Pains are taken, however, to state that the current 
season’s crop, excepting in Montana, will be much 
below the average, owing to damage caused by rust 
and a long period of hot, dry weather coming at a 
critical time. Revenues from this traffic, therefore, 
during the new or current year, will, it is stated, 
show considerable decrease. The report does not 
say so, but it seems likely that a portion of the falling 
off at least will be made good by gains from other 
sources. 

The addition to gross earnings, as compared with 
the year preceding, was $14,099,620, and the ad- 
dition to net, after the deduction of expenses .and 
taxes (taxes having risen no less than $502,539) 
$6,511,279. In the previous year the loss amounted 
to $9,692,079 in gross, but in the net at that time 
there was a gain of $1,412,229, owing to a great 
saving in operating expenses. In the year before 





—— — 


there was a heavy reduction in both gross and net, 
though it is not possible to state the exact amount 
of the decrease on the present basis, since, effective 
July 1 1914, the Inter-State Commerce Commission 
put into force new classifications for both revenues 
and expenditures, the most important change being 
in the abolition of the so-called ‘‘outside operations’”’ 
and the inclusion of the items under that head with 
ordinary revenues and with ordinary expenditures. 
On the old basis of accounting, the result for the 
twelve months ending June 30 1914 was a loss of 
$3,218,898 in gross revenues and of $4,383,572 in 
the net revenue. 

‘It would thus appear that in 1916 all the loss of the 
preceding two years had been recovered, though 
whether this is entirely so in the case of the gross 
cannot be stated with absolute positiveness, in view 
of the changes in the classifications of the accounts. 
The net earnings certainly were the best on record. 

Further development of operating efficiency is 
looked for as a matter of course in the case of the 
Great Northern Railway and expectations in that 
regard are not disappointed. As pointed out by us 
in reviews of previous reports, the Great Northern 
was the first of the American railroads to devote 
particular attention to the subject of trainload, this 
being one of the ways in which the late Mr. Hill 
effected economies of operation. Under normal 
conditions the Great Northern keeps adding to its 
trainloads year by year. In the fiscal year 1915, 
however, it was not possible to keep the trainload 
up to the previous maximum, owing to the tre- 
mendous shrinkage at that time in the tonnage of 
carload commodities like ore, coal, grain and lumber. 
Accordingly, the average trainload of revenue freight 
declined from 663 tons in 1914 to 650 tons for 1915. 
In 1916, with a recovery in the volume of 
tonnage in the bulky and low class freights this set- 
back was retrieved. Accordingly, the trainload 
is up again to 663 tons. This compares with 650 
tons in 1915 and 663 tons, as already stated, in 1914. 
In 1913 the trainload was only 634 tons, in 1912 no 
more than 601 tons, in 1911 but 524 tons, in 1910 
518 tons and in 1909 502 tons. This is the average 
for revenue tonnage alone. Including freight car- 
ried for the company’s own use the train load for 
1916 would be 763 tons. With the recovery in 
tonnage of carload commodities, iron and copper 
ore, grain, &¢., average freight rates, which the 
previous year had shown a slight upward turn, re- 
sumed their downward course, the average per ton 
per mile being 7.70 mills, against 8.16 mills in 1915, 
7.94 mills in 1914, 7.65 mills in 1913 and 7.68 mills 
in 1912. 

In the passenger department the recovery in the 
late year was slight, the total of the passenger 
revenues for 1916 being $13,661,644, against $13,- 
164,857 for 1915 and $15,234,462 for 1914. Passen- 
ger revenues are slow to revive after business de- 
pression and from that source there is likely to come 
a gain the current fiscal year to offset in part the 
loss in grain. In certain classes of freight there is 
also likely to be an increase. On that point the 


statistics in the present report are rather suggestive. 
Thus, while freight revenues are far in excess of 
those of two years ago, the comparison being between 
$60,177,249 for 1916 and $55,084,925 for 1914, the 
number of tons of freight handled in 1916 was not 
up to that of 1914, the revenue tonnage for 1916 
having been 28,929,130 tons, against 23,453,059 
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tons in 1915, but comparing with 30,857,598 tons in 
1914. Here, therefore, there is room for further 
recovery. The tonnage movement one mile, of 
course, far exceeds that of two years ago, 7,809,816,- 
834 tons of revenue freight having been carried one 
mile in 1916, against only 5,773,779,488 ton miles 
in 1915 and 6,930,295,709 ton miles in 1914. The 
explanation is that the company handled a smaller 
number of tons but had a longer haul on it, this 
presumably being due to the large proportion of 
grain carried. 

Under the great gain in net revenues the general 
income account for the twelve months is unusually 
gratifying. After providing for 7% dividends on 
the $250,000,000 (roughly) of stock outstanding, 
calling for $17,456,390, a balance remains on the 
operations of the twelve months in amount of no 
less than $10,144,224, equal to 4% more on the 
outstanding stock. The greater part of the amount, 
however, was set aside for special purposes, $3,- 
500,000 being transferred to the Fund for Permanent 
Improvements and Betterments, another $1,000,000 
going to the Pension Fund, $256,331 being con- 
tributed for the renewal of Allouez Bay ore-docks, 
and $3,100,865 being applied to miscellaneous ap- 
propriations. Even then an unused balance of 
$2,287,027 remained to be carried to the credit of 
profit and loss. 

Financially, the company is in easy circumstances 
and during the twelve months the amount of cash 
on hand increased from $11,590,502 to $16,049,873. 
Including this cash, but not including the value of 
fuel and material on hand, the total of current 
assets June 30 1916 was $34,006,083, while the 
total of current liabilities was only $9,771,087. 








PROSPERITY OF SOUTHERN RAILWAY. 


It is a wonderful record of prosperity that the 
Southern Railway Co. reveals in its annual report 
for the fiscal year ending June 30 1916. In the 
previous fiscal year under the sudden and unex- 
pected collapse in the price of cotton, the South’s 
chief staple, following the outbreak of the European 
war, the company had to contend with a period of 
severe industrial depression and proved equal to 
the occasion, making a very creditable record for 
itself. In the year under review, with a complete 
recovery in the price of cotton and a return of 
normal conditions in other respects, the road had 
opportunity to show what it could do in favoring 
circumstances of an unusually pronounced character 
—the stimulus afforded by war purchases having 
counted as a benefit to it, the same as to the rest 
of the country—and its record for this period is no 
less noteworthy than the other. The large loss 
of the previous year was, of course, recovered, but 
that was by no means the only achievement. The 
advance in operating economy and efficiency is a 
no less striking feature of the year’s results. 

It is a distinguishing characteristic of all the 
annual reports of United States railroads that have 
thus far come to hand, that they show it was pos- 
sible to carry forward to the net earnings a very 
large portion of the really noteworthy gains in the 
gross revenues. In the Louisville & Nashville case, 
as we saw last week, nearly the entire amount of the 
great increase in gross earnings was saved for the 
net, a gain of $8,711,978 in gross having been at- 
tended by an augmentation in expenses of no more 





than $358,692, leaving, therefore, a gain in net of 
$8,353,286. The Southern Railway has done even 
better than that. It has added $7,798,165 to gross 
revenues and at the same time diminished expenses 
by $133,594, yielding, therefore, a gain in net of 
$7,931,760. The elaborate remarks of the President 
of the company have always been a feature of the 
annual report of the Southern Railway and the 
custom is being continued under the administration 
of President Fairfax Harrison, whose discussions 
of the year’s results and conditions are unusually 
interesting and highly illuminating. 

Mr. Harrison significantly says that in the ex- 
penses there is reflected the lesson of experience 
learned during the previous year of depression. In 
other words, expenses were so controlled that in the 
aggregate they were actually less than in the previous 
year, as just shown. In explaining how this was 
brought about Mr. Harrison points out that there 
was a marked increase in efficiency in all the physical 
operations of the road. With an increase in gross 
revenues of 12.54%, and an increase in the number 
of revenue tons of freight moved one mile of 20.16%, 
indicating how much larger was the business of the 
late year than that of the preceding year, the number 
of miles run by the revenue trains was actually 
decreased 1.89% and transportation expenses were 
likewise slightly reduced. Transportation costs per 
dollar of revenue were 32.50 cents, or 11.18% less 
than 1915 and 10.57% less than in 1914. This was 
accomplished, we are told, in various ways. Great 
attention was given to better loading of trains and 
the average load was brought up to over 441 tons, 
as against 382 tons in 1915, 339 tons in 1914 and 
228 tons in 1908. 

In other words, in eight years the average train 
load has just about doubled and the greater part of 
the increase was made in the last two years. A 
revenue trainload of 441 tons must be considered 
exceedingly good for a system spread out over such 
a large area as is the Southern Railway, with much 
scattered mileage and large pieces of road having 
only a very light traffic. As Mr. Harrison well 
says, in considering the achievement the map of the 
Southern Railway and the characteristics of its 
traffic should not be forgotten. The relatively large 
proportion of branch-line mileage embraced in the 
system and on which an arbitrary service must be 
maintained, together with the amount of high class 
merchandise and perishable freight carried, are con- 
stant limitations on average tonnage. 

Many indications of operating economy and ef- 
ficiency are furnished. Not only was the average 
number of cars in a train appreciably increased, and 
the number of tons of freight in each car also raised, 
but freight locomotive fuel costs per 100 ton-miles 
decreased 10.42% as compared with 1915 and 
19.81% as compared with 1914, while pounds of 
coal consumed per 100 ton-miles were 6.32% less 
in 1916 than in 1915, and 14.18% less than in 1914. 
Though freight earnings between 1908 and 1916 
increased from $34,171,329- to $47,420,481, the 
number of miles run by freight locomotives was re- 
duced from 17,622,105 to 14,366,475. Another 
important item in the reduction in expenses was the 
diminution in the charges for injuries to persons and 
loss and damage to freight and baggage and to stock 
and property. Only $1,867,817 of outlays was 
incurred in that way in 1916, against $2,282,966 in 
1915 and $2,650,092 in 1914. 
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All this indicates, as Mr. Harrison puts it, “what 
has been accomplished by the intelligent work of the 
operating officers, plus the intelligent investment of 
capital in facilities for economical operation.” It 
appears that the reduction in total expenses would 
have been greater than it actually was, except that 
the valuation of the company’s property, which is 
being conducted by the Federal Government, added 
$172,751 to the general expenses during the year. 
This was an increase of $74,560 over the previous 
year,and makes the total cost of this work to June 30 
1916, $308,986. 

We have stated that transportation expenses had 
been reduced. The total under this head was $22,- 
751,698, against $22,757,597 in the previous year, 
notwithstanding the great expansion in the volume 
of the traffic. We have already indicated how this 
was accomplished. The maintenance expenses, on 
the other hand, were larger, but not so very much so, 
standing at $19,359,112 for 1916, against $19,143,386 
for 1915, $492,434 more having been spent for 
maintenance of equipment and $276,708 less upon 
maintenance of way and structures. Mr. Harrison 
states that the property has been well maintained 
and its actual condition at the close of the year was 
better than ever it was. During the depression of 
the previous year a substantial item of retrenchment 
was in the postponement of maintenance of freight- 
train cars which were then idle. On June 30 1915, 
it is stated, 11.65% of the freight-train cars, owned 
by the company, were in bad order. On the other 
hand, on June 30 1916 the percentage of freight-train 
cars, owned by the company, which were in bad 
order was only 1.58%. 

One item of expense is always on the increase, 
namely the taxes. For 1916 these amounted to 
$2,916,426, against $2,595,828 for 1915 and §$2,- 
480,387 for 1913. Of every dollar of revenue 4.17 
cents went last year for taxes, as compared with 
3.79 cents in 1914 when the revenues were sub- 
stantially the same. 

The gain in gross earnings was not fully equal to 
the previous year’s loss. The total of the gross, 
after having dropped from $70,750,916 in 1914 to 
$62,199,509 in 1915, recovered to $69,997,675. 
The small difference is accounted for by the fact 
that only a small part of the previous year’s loss in 
the passenger business was regained, the receipts 
from passengers in 1916 having been $16,615,857, 
against $16,175,673 in 1915 and $19,016,098 in 1914. 
The freight revenues were the very largest in the 
company’s history, being $47,020,481 for 1916, 
against $40,458,857 for 1915 and $45,632,207 for 
1914, the previous maximum. The report says that 
while the system did not share in a large way in the 
movement of munitions and supplies for the nations 
at war, it handled a substantial tonnage of raw ma- 
terials for the manufacture of munitions as well as 
some of the munitions themselves. 

In the net earnings, under the greater efficiency 
of operations and the saving in expenses, the im- 
provement has been really marvelous, the total of the 
net being $23,956,559 for 1916, against only $16,- 
024,798 for 1915 and comparing with $18,990,347 for 
1914 and $20,336,102 for 1913. After allowing for 
fixed charges, the balance remaining on the year’s 
operations was no less than $9,245,703, as against 
only $1,523,369 in 1915 and sufficient to pay over 
5% on the $180,000,000 of preferred and common 
stock combined. There is no intention, however, 

















of resuming dividends on the preferred shares at 
this time. The report says: “the Board deems it 
proper to express a firm and deliberate conviction 
that the interests of the stockholders will be best 
served by continuing at this time the policy of con- 
servation of the resources of the company. When, 
through the strengthening of those resources and the 
solution of the problem of permanent financing of 
existing and future capital requirements, the pay- 
ment of dividends can be once again confidently 
resumed, such distribution should reasonably be 
expected to continue without interruption by periods 
of temporary business depression. The Board be- 
lieves that assurance of stability of income is of more 
real importance to the stockholders than a dividend 
at this time.” 

President Harrison speaks encouragingly of the 
outlook for the immediate future. He says prospects 
are favorable for a healthy growth in all lines of 
freight traffic during the year 1917. The South, 
he states, has had a prosperous year and intends to 
have another. Throughout the South there is ap- 
parent “that feeling of industrial and commercial 
exhilaration which comes to every Southern man 
whether or not he owns any of the staple, with the 
exultant repetition of the phrase ‘fifteen-cent cot- 
ton.’”’ Since Mr. Harrison penned these words, 
the price of cotton has advanced over 3 cents more 
giving additional emphasis to his statement. 

No new railroad was built or acquired during the 
year, the company’s policy being, as announced 
the previous year, “better” railroad, not “more” 
railroad. The South undoubtedly needs additional 
railroads for its full development, it is declared, but 
there is now small public inducement held out to 
private initiative to assume the permanent respon- 
sibility of operation of a new railroad in territory 
where traffic must be created. The company’s use 
of new capital has for some years been devoted to 
providing betterments for greater economy and 
efficiency of operation, and these, as we have seen, 
show telling results. The company during the twelve 
months was able to increase its holdings of cash 
from $3,075,178 to $7,127,172. In addition it held 
on June 30 1916 $4,934,746 of time and special 
deposits and is apparently well supplied with funds 
for the time being. 








RAILROAD GROSS AND NET EARNINGS FOR 
AUGUST. 


The gross earnings of United States railroads are 
now and have been ever since last September so 
uniformly favorable that it is not necessary to speak 
of their general character, but merely to record the 
amount of gain and to note whether the improvement 
continues as large as before. Suffice it, therefore, 
to say that our compilations to-day, which this time 
cover the month of August, show that the gains 
still continue large, both in gross and in net. In the 
gross, the increase reaches $54,673,436, or 19.61%, 
and while $28,300,221 of this gain was consumed by 
augmented expenses, this still left an improvement 
of $26,373,215 in the net. 


Inc. (+) or Dec. (—). 





August (458 roads)— 1916. 915. Amount. % 
Dabs OF TORR. cS. od cc nasiess 245,516 244,765 +.751 0.31 
Gross earnings..............- $333,460,457 278,787,021 +$54,673,436 19.61 
Operating expenses. -......-...- 207,622,608 179,322,387 +28,300,221 15.78 

Net earnings. ..........-.-- $125,837,849 $99,464,634 +$26,373,215 26.51 


Both the ratios and absolute amounts of the in- 
creases here recorded are larger than were the 
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corresponding gains for the month preceding and 
the improvement derives additional significance 
from the circumstance that it follows improvement, 
too, in the same month of the preceding year. Prior 
to 1915, however, the returns had been for several 
years poor or indifferent, and to that extent the 
gains of 1916 and 1915 reflect simply a recovery 
of previous losses. For August 1915 the increase 
was $5,272,843 in gross and $10,039,578 in net. 
In August 1914, on the other hand, there was a loss 
of $11,326,412 in gross, though accompanied by a 
trifling gain in the net. Contrariwise, in August 
1913 our compilation registered a gain of $4,342,006 
in the gross, but attended by an increase of $13,- 
448,176 in expenses, thus producing a loss in net of 
$9,106,170. In August 1912 the results were very 
satisfactory, there having then been $25,860,384 
gain in gross and $11,425,466 gain in net. This, 
however, followed a falling off in both gross and net 
earnings in August 1911, though not a very large 
falling off in either case, the decrease then having 
been $1,967,695 in gross and $595,069 in net. In 
August 1910 there was also a decrease in net, due 
entirely to augmented expenses, the addition to the 
gross having been no less than $18,279,972, but 
expenses having risen $18,939,835, hence causing 
a loss in net of $659,863. In August of the year 
before (1909) there was material improvement 
in both gross and net, but here again the improve- 
ment was related to an unfavorable showing in 
the preceding year. In other words, the improve- 
ment followed from the circumstance that in 1908, 
succeeding the panic of 1907, there had been tre- 
mendous losses. According to the tabulations of 
the Inter-State Commerce Commission, the gain 
for August 1909 reached $29,682,863 in gross and 
$15,065,001 in net. In August 1908 the decrease 
in gross by the figures of the Inter-State Commerce 
Commission was $34,366,578, and in net $9,222,389. 
In the table we now present we furnish the August 
comparisons back to 1896. For 1910, 1909 and 
1908 we use the Inter-State Commerce Commission’s 
totals, but for the preceding years we give the 
results just as registered by our own tables each 
year—a portion of the railroad mileage of the coun- 
try being always unrepresented in the totals, owing 
to the refusal of some of the roads in those days to 
furnish monthly figures for publication. 


























Gross Earnings. Net Earnings. 

Year. 

Year Year Inc. (+) or Year Year Inc. (+) or 

Given. Preceding. | Dec. (—). Given. Preceding. | Dec. (—). 
August} $ | $ $ $ $ $ 
1896 -..| 52,240,197) 55,319,991) —3,079,794| 17,418,959) 19,023,398) —-1,604,439 
1897 ...| 66,842,723) 58,687,815) +8,154,908) 24,228,620) 19,592,169) +4,636,451 
1898 ___| 77,846,913) 76,324,949) +1,521,964) 27,942,601) 28,189,822) —247,221 
1899 _._| 81,952,795) 70,965,451| + 10,987,344) 29,730,968) 25,200,009) + 4,530,959 
1900 -.-| 92,067,423) 85,191,125) +6,876,298) 33,216,118) 31,032,360) +2,183,758 
1901 _..|108,575,332) 96,440,678| + 12,134,654) 40,548,771) 34,210,061; +6,338,710 
1902 ._. 105,390,629|102,111,428) +3,279,201| 35,928,409) 37,776,146, —1,847,737 
1908 - . .|121,050,739|105,267 ,446| + 15,783,293) 41,282,319) 35,747,474, +5,534,845 
1904 --_|119,821,635)119,665,743) +155,892) 43,168,250) 40,913,469) +2,254,781 
1905 -.-|125,099,694/114,112,603/+ 10,987,091) 43,201,744) 40,480,712} +2,721,032 
1906 _. _|137,589 560/122 ,898 ,468) + 14,691,092) 48,074,911) 42,719,768) +5,355,143 
1907 ...|/144,913,337/128,178,064| + 16,735,273) 45,629,104) 44,849,985 +779,119 
1908 - ._|206,755,864/241 ,122,442'—34,366,578| 75,028,707, 84,251,096) —9,222,389 
1909 - . .|236,559,877|206,877,014| + 29,682,863! 90,384,539) 75,319,538) + 15,065,001 
1910 -_ _|254,005,972'235,726,000) + 18,279,972) 89,517,074) 90,176,937, —659,863 
1911 -..|243,816,594 245,784,289) —1,967,695| 86,224,971) 86,820,040) —595,069 
1912 ___|276,927 ,416'251 ,067 ,032) + 25,860,384; 99,143,971) 87,718,505|+ 11,425,466 
1913 .__|259,835,029/255,493,023) +4,342,006) 83,143,024) 92,249,194; —-9,106,170 
1914 - - -/269,593,446'280,919,858\—11,326,412| 87,772,384) 87,300,840) +471,544 
1915 .__/279,891,224/274,618,381| +-5,272,843) 99,713,187) 89,673,609) + 10,039,578 
1916 __ _|333 460,457 278,787 ,021\ + 54,673 ,436125,837,849) 99,464,634) + 26,373,215 





Note.—In 1896 the number o1 roads included for the month of August was 127; in 
1897, 135; in 1898, 138; in 1899, 113; in 1900, 129; in 1901, 116; in 1902, 105; in 
1903, 114; in 1904, 100; in 1905, 95; in 1906, 91; in 1907, 86; in 1908 the returns 
were based on 231,220 miles; in 1909 on 247,544 miles; in 1910, on 238,493 miles; in 
1911, on 230,536 miles; in 1912, on 239,230 miles; in 1913, on 219,492 miles; in 1914, 
on 240,831 miles; in 1915, on 247,809 miles; in 1916, on 245,516 miles, 


In the case of the separate roads, we have a long 
list of gains in the gross, the most of them for large 
amounts, but in the net, while the gains are also 
very numerous, they are less conspicuous, and 
furthermore a few roads like the Erie, the Baltimore 
& Ohio and the Delaware & Hudson form exceptions 
to the rule by reason of heavy increases in expenses. 
It should be understood, however, that in the case 
of these separate roads present gains do not always 
Succeed gains last year, but often follow large losses 





then. This is particularly true of such roads as the 
Great Northern, the Chicago Burlington & Quincy, 
the Chicago & North Western, the Rock Island, 
the St. Paul & Omaha, the Missouri Pacific and 
many of the roads in the South. 

The Pennsylvania Railroad has added $5,304,291 
to its gross of last year and $1,618,755 to its net. 
This is on the lines directly operated east and west 
of Pittsburgh. Including all lines owned and con- 
trolled which make monthly returns to the Inter- 
State Commerce Commission, the result is a gain 
of $6,305,828 in gross and of $1,923,931 in net, and 
this follows $1,021,529 gain in gross and $1,239,005 
gain in net in August 1915. The New York Central 
this time reports $3,916,984 increase in gross and 
$1,808,882 increase in net. These figures relate to 
the operations of the New York Central itself. In- 
cluding the various auxiliary and controlled roads, 
the whole going to form the New York Central 
System, we get $6,336,338 improvement in gross and 
$2,806,084 improvement in net, following $1,265,854 
gain in gross and $1,751,949 gain in net in August 
last year. In the following we show all changes for 
the separate roads for amounts in excess of $100,000, 
whether increases or decreases, and in both gross 
and net. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN AUGUST. 


ncreases. Increases. 
Pennsylvania. ......-.- a$5,304,291/|St Louis Southwestern_. $268,493 
New York Central___._- 63,914 ,984| Nash Chat & St Louis_-_- 2 
Union Pacific. ......._- 438,257 | Int & Great Nortnern___ 261,048 
Atch Top & Santa Fe___ .334,484 | Chicago & Alton____._- 63 
Chicago Burl & Quincy_. 2,068,844/| Chicago Great Western-- 251 ,332 
Southern Pacific._..._. 1,947 329) N Y Chic & St Louis_-_-_- 249 483 
Great Northern .-_.-_- 1,851,407 | Yazoo & Miss Valley _-_-_- AT, 
Chicago Milw & St Paul. 1,736,018) Florida East Coast ____- 242,183 
Chic & North Western__ 05| Delaware & Hudson_-__- 223,859 
Missouri Pacific. ......- 1,213,068} Central of Georgia______ 215,296 
Baltimore & Onio__.__- 1,201,372) N O Texas & Mexico____ 2u7 ,699 
Chic Rock Isl & Pac Lines 1,174,352) Texas & Pacific__..___. 203,122 
St Louis & San Francisco 1,105,953} Toledo & Onio Central-_- 199 612 
Soutnern Railway -_-____- ,099,001| Cinc N O & Tex Pac____ 195,47 
Louisville & Nashville... 1,021,467] Van ey eae 188,38 
Northern Pacific....._. 964 ,674| Chicago & Eastern Ill__-_ 186,22 
Illinois Central___._____ 964,265) Elgin Joliet & Eastern_-_- 175,944 
ares & Reading- 895,454} Colorado & Southern __-_ 170,09 
N YNH & Hartford____ 885,680] Grand Trunk Western__- 166, 
Boston & Maine_____-_.- 865,342 ,Western Maryland -__ 165,891 
Michigan Central... 828,965| Hocking Valley________ 165,61 
Bs bcd ee ae 751,963 | Central New England__-- 157.63 
Cleve Cinc Chic & St L_- 687 ,918/| Indiana Harbor Belt_-___ 150,412 
Valley Rig ties ws bore 656,047 | Central New versey_____ 149,132 
Norfolk & Western. ---_- 613,521 | Maine Central________- 134,709 
Kan & Texas. 591 Long Island.._...__... 4,488 
Delaware Lack & West. 590 570 | Chicago Ind & Louisv___ 34,024 
Minn 8t P& SS M_--- 590, Kansas Citv Southern... 30 596 
Atlantic Coast Line_____ 588,750| Denver & Rio Grande___ 117 ,392 
Duluth M be & Nor_- 529,796| Bingham & G anda: 13 ,006 
re hs os ec 436,671} Mobile & Ohio_______.. 111,099 
Pittsburgh & Lake Erie_ 379,568 | Bessemer & Lake Erie__- 03, 
El Paso South Western. 374.420) VENOM. 2. ccna sconce 102,945 
Chesapeake & Ohio----- 333 834 
Seaboard Air Line____-_- 330,403} Representing 72 roads 
Pere Marquette______.- 322 ,529 in our compilation -.$50,481,866 
Lake Erie_-_- 11,326 
Chicago St Paul M & O_- 297 310 
to & Wash____- 284 505 Decrease. 
Buff Roch & Pittsburgh- 271,277 | Grand Canyon_-._._.._. $151,996 





Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have Combined the sepa- 
rate roads, so as to make the results conform as nearly as possible to those 
given in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR., together with the Pennsyl- 
vania vee my | and the Pittsburgh Cincinnati Chicago & St. Louis, the 
pennayivanie R. reporting $2,990,166 increase, the Pennsylvania Compan 
$1,557,315 gain and the P. C. C. & St. L. $756,810 gain. Including all 
lines owned and controlled which make monthly returns to the Inter-State 
Commerce Commission, the result is a gain of $6,305,828. 

b These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘‘Big Four,’’ &c., the whole going to form the New 
York Central System, the result is a gain of $6,336,338. 


PRINCIPAL CHANGES IN NET EARNINGS IN AUGUST. 


f Increases. Increases. 
New York Central_—_..- b$1,808 882 | Texas & Pacific____.._ 650 
Atch Top & Santa Fe... 1,632,516} Colorado & Southern -_-__ 177 308 
Pennsylvania -.-...-...- a1,618,755 | Sea CO ae 408 
Chicago Burl & Quincy... 1,465,353 | St Louis Southwestern _- 167 ,060 
Union Pacific. ......__- 1,420,670 | Cinc New Orl & Tex Pac. 163 ,34 
Chicago & North Western 1,199,895| Pere Marquette_______. 62,020 
Southern Pacific_.__-_- 1,114,969 | Chicago St PM & Om___ ays) 
Chic Rock Isl & Pac Lines 1,110,640} Yazoo & Miss Valley____ 154,182 
Great Northern---....- 891,195| Chicago Great Western.. 143,364 
Chic Milw & St Paul____ 9,877 | Central of Georgia______ 141,414 
Philadelphia & Reading - 804,016} Nash Chat & St Louis___ 137 ,329 
Missouri Pacific. ....._. 535,869 | Lehigh Valley___._____- 481 
Southern Railway_-_ 531,743 | Chicago & Alton_______ 5,534 
Minn St Paul& SS M__. 521,874 , Denver & Rio Grande___ 132,770 
Louisville & Nashville_-_. 97 456 | Wheeling & Lake Erie___ 129,878 
Northern Pacific__....- 489,376 | New Orl Texas & Mexico 127,40 
Atlantic Coast Line_---_- 7,001 | Western Maryland____- 119,122 
Boston & Maine____.__-_ 437 ,666 | Ceatral New England___ 106,70 
Illinois Central_........ ,180/| Buffalo Roch & Pittsb__ 104,628 
St Louis & San Fran_-_- 413,239) Cinc Ham & Dayton___-. 104,32 
Duluth Missabe & Nor _ 389,701 
Norfolk & Western____- 69,860 Representing 50 roads 
El Paso Southwestern -_- 368,330 in our compilation. _$24,167 ,452 
Michigan Central_._._- 352,533 
Cleve Cinc Chic & St L_. 90,041 Decreases 
N YNH & Hartford_... Dre eel ee cnc dedbabdcdesamane $244,174 
Internatl & Great Nor _- 23,549 | Grand Canyon___.. ._- 149 669 
Wabas. ere ee onan 213,799] Baltimore & Ohio__.__- 126 ,35¢ 
Florida East Coast. __. 204,893 | Delaware & Hudsoa--__- 118,133 
Cnesaneake & Ohio_____ 204 ,822 nee 
Delaware Lack & West... 193,416 Representing 4 roads 

in our compilation.. $638,329 








re | 

a This is the result for the Pennsylvania RR., together with the Pennsyl- 
vania Company, and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $757,809 increase, the Pennsylvania Company 
Including all lines 


$681,377 gain and the P. C. C. & St. L. $179,569 gain. 
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owned and controlled which make monthly returns to the Inter-State Com- 
merce Commission, the result is a gain of $1,923,931 

b These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Vichigan Central, the ‘“‘Big Four,’’ &c., the whole going to form the New 
York Central System, the result is a gain of $2,806,084. 


Arranging the roads now in groups or geographical 
divisions, according to their location, we find what 
would be expected, namely an increase in gross and 
net alike in the case of every division. Our sum 
mary by groups is as follows: 

SUMMARY BY GROUPS. 





ross Earnings. 
Section or Group. 1916. 1915. Inc. (+) or Dec.(—) 
August— $ $ $3 

Group 1 (17 roads) New England_.-_--. 15,009,151 12,895,859 +2,113,292 16.39 
Group 2 (79 roads) East and Middle... 90,283,756 77,249,971 +13,033,785 16.87 
Group 3 (62 roads) Middle West____- 41,955,574 34,467,170 +7, ,404 21.73 
Groups 4 & 5 (92 roads) Southern_-_ 38,655,429 32,423,385 +6,232,044 19.22 
Groups 6 & 7 (73 roads) Northwest __- 74,797,707 60,736,193 + 14,061,514 23.15 
Groups 8 & 9 (95 roads) Southwest... 51,220,331 41,926,262 +9,294,069 22.17 


Group 10 (40 roads) Pacific Coast.... 21,538,509 19,088,181 +2,450,328 


Total (458 roads)..........-...-- 333,460,457 278,787,021 


12.84 


+ 54,673,436 19.61 











—Mileage—— ea Earnings 

1916. 1915. — 1015. Inc. +) or Dec. a 

Group No. 1........ 7.634 7.640 5,308,143 4,477,481 +830, 662 18.55 
Group Be. B...ncsee 29.753 29.612 32,165,122 28,251,743 +3,913,379 13.85 
CG SE, Ounecccou 23.158 23.528 15,428,423 12,643,504 +2°784.919 22.03 
Groups Nos. 4 & 5... 41.841 41.644 13,608,678 10,051,747 +3,556,931 35.38 
Groups Nos. 6 & 7... 66.865 66.529 31,090,307 22,997,062 +8,093,245 35.19 
Groups Nos. 8 & 9... 57.841 57.473 18,525,932 12,630,419 +5,895,513 46.68 
Group No. 10.-..--... 18.424 18.339 9,711,244 8,412,678 +1,298,566 15.44 
NEE Gh -cnhkdccne 245.516 244.765 125,837,849 99,464,634 +26,373,215 26.51 


NOTE.—Group I. includes all of the New England States. 

Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group I11. includes all of Ohio and Indiana; all of Michigan except the northern 
—— "Tgaaes that portion of New York and Pennsylvania west of Buffalo and 

ttsburg. 

Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of 
New Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 








ALBANIA’S DIRE DISTRESS—HELP NEEDED. 


The following moving appeal on behalf of the 
suffering people of Albania should not fail ofresponse, 
and we gladly give publicity to it. 

October 14 1916. 
Editor ‘‘Commercial & Financial Chronicle,’’ New York, 

Dear Sir.—Starving Albania, without even one newspaper 
of its own to make public its need, is dying in silence, its 
tragedy passed by unheeded. 

Will ‘““The Commercial & Financial Chronicle” open a door 


through which its appeal for help may reach the people of 
the United States? 


Yours Truly, 

WiLi1aAM WILLARD Howarp Secretary. 
The foregoing letter is accompanied by a printed 
circular entitled American Fair Play, which we repro- 
duce here, because it describes a situation which 
cannot fail to touch the hearts of all sympathetic 
persons. It will be observed that the Treasurer to 
whom contributions may be sent is the Rev. Frederick 

Lynch, Editor of ‘“The Christian Work.” 


AMERICAN Farr Puay. 

While the people of the United States have been sending 
thirty million dollars’ worth of relief to Europe and Turkey, 
.two hundred thousand women and children in Albania have 
died of starvation. 

While each woman and child in Belgium has had plenty 
to eat, women and children in Albania have gnawed at the 
carcasses of dead horses in the streets. 

William Willard Howard, of New York, who has returned 
from his third trip to this hunger zone of Europe, predicts 
that the entire population of Albania will die of famine and 
pestilence unless kelped. He says that in Albania corn is 
fifty dollars a bushel, flour eighty dollars a sack, and maca- 
roni five dollars a pound. 

“The tragedy of Albania,” says Mr. Howard, “‘is that a 
nation is dying of hunger, while the people of the United 
States, laden with gifts for the rest of Europe and for Turkey 
pass by on the other side. 

“Thirty millions of dollars have been given by the people 
of the United States for relief work of various kinds in 
Belgium, Poland, Armenia, Syria and the warring countries 





of Europe, while two hundred thousand women and children 
in Southeastern Europe have starved to death unheeded and 
uncared for. Not one woman or child has died of hunger 
in Belgium; two hundred thousand in Albania. 

“Is it fair—is it human—that the innocent women and 
children of Albania, who never did anyone any harm, should 
be trampled under foot and left to perish, at a time when all 
others are fed? 

“Ts this American fair play? 

“I have appealed for help in high places. I have begged a 
crust of bread of those who have given millions to Belgium, 
Poland, Armenia and Syria. I have begged in vain. 

“The Albanians are as much entitled to sympathy and help 
as others. They have not taken part in the war. They fed 
and sheltered the refugees from Serbia, even with the last 
measure of corn that the famine-smitten villages possessed. 
They have not done any wrong; yet armies have swept over 
their country, taking what could be found to take, leaving 
to the starving women and children only the carcasses of dead 
horses in the streets. 

“T ask only American fair play for the famished children 
of Albania. I ask of all fair-minded men and women in the 
United States: Why should the Albanians—three hundred 
thousand of whom are Christians—be left to starve, while we 
press forward, in generous rivalry, to feed the others? The 
Albanians are more numerous than the Armenians; yet we 
feed the Armenians and let the Albanians starve. 

‘“‘Having appealed to deaf ears in high places I now appeal 
to the plain people—to fair-minded men and women who 
would not let even a dog starve to death, no matter what his 
breed. I want to go back to Albania with a shipload of food. 
I have arranged for a ship—a new American ship, just 
launched and fitted for sea. The ship is ready and waiting. 

‘“‘A number of distinguished gentlemen in New York— 
mostly clergymen and editors of newspapers—will co-operate 
in an appeal for a relief cargo for the ship. The treasurer 
selected to receive contributions is the Rev. Frederick Lynch, 
D. D., Editor of ‘“The Christian Work” and Secretary of the 
Carnegie Church Peace Union. Contributions in any 
amount—from the price of a loaf of bread upward—may be 
sent to the Balkan Relief Fund, 70 Fifth Avenue, New 
York City.” 








PROPOSAL TO OPEN THE FLOOD GATES OF 
INFLATION. 


[From the ‘‘Bankers’ Magazine’’ for October.] 

From the ‘‘Federal Reserve Bulletin,’ the official publication of the Fed- 
eral Reserve Board at Washington, comes this remarkable piece of infor- 
mation: ‘‘In submitting its annual report to Congress on Feb. 1 1916, the 
Federal Reserve Board made the following recommendations for amend- 
ments to the Federal Reserve Act. [Here follow a number of proposed 
amendments, concluding with these two: 

‘*Amend section 11 by adding a clause ‘m’ as follows: 

‘*(m) Upon the affirmative vote of not less than five of its members 
the Federal Reserve Board shall have power, from time to time, by general 
ruling covering all districts alike, to permit member banks— 

**1. To carry in the Federal Reserve banks of their respective districts 
any portion of their reserves now required by section 19 of this Act to be 
held in their own vaults. 

‘*2. To count as part of their lawful reserves Federal Reserve notes of 
their own district not exceeding in the aggregate an amount equal to five 
per centum of their net demand deposits." 

If the first recommendation contemplates, as it seems to, that a bank 
may.be allowed to deposit all its reserves with a Federal Reserve bank, this 
would mean that a bank could do business without any real money on hand 
so far as the law is concerned. But worse than that, it would mean that 
the reserve money the banks now hold, and upon which credits have al- 
ready been created to the extent of several times the amount of reserve, 
would be used by the Federal Reserve banks (or at least they could be so 
used) as the basis for still more credit. 

As one of the purposes of the Federal Reserve Act was to remedy the evils 
caused by redepositing reserves, a change of this character would be a 
backward step. Under the old system the banks must keep part of their 
reserves in their own vaults. 

But this proposal is much less objectionable than the succeeding one, 
which would permit member banks to count the notes of the Federal Re- 
serve Bank of their district as part of their lawful reserves. 

Not since the free coinage of silver was proposed, in 1896, has anything 
more dangerous and unsound been suggested by any one of authority on 
monetary and banking affairs. 

This proposal, in essence, is one for still further diluting the already weak- 
ened banking reserves of the United States. 

Is this statement a mere theory, or will it bear the test of practical ex- 
amination? 

Roughly, the amounts and kinds of *‘money’’ other than gold now availa- 
ble for banking reserves of State banks are shown as below: 





CEE cn ne ncconannannae<sie $346 ,000,000 
GIVE .. woos cc wen ed dcnasncscenees 500,000 ,000 
National bank notes_.....--....... 700,000,000 

Wee) on oceananh din kane $1,546,000,000 


True enough, both the greenbacks and silver dollars have a substantial 
gold value; the first on account of the Treasury reserve supporting them, 
and the second because of their own intrinsic value. But allowing for this 


factor, about half the sum above mentioned is unsupported by gold. 
If Gresham’s law, that bad money drives out good, is valid, then when 
the present economic conditions are reversed so that the exchanges tend 
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against the United States, we shall see an expulsion of gold from the coun- 
try and perhaps in a very large volume. 

But as if the character of the reserve money were not already questionable 
enough, the Federal Reserve Board now proposes that it be made still 
worse, namely, by permitting Federal Reserve notes to be counted as a 
part of the reserves of banks belonging to the Federal~Reserve system. 
These Federal Reserve notes may be based on a gold reserve as low as forty 
per cent, and the margin above that will of course be credit in one form or 
another. That is, banks will be using credit—some of their own credit, 
too—as reserve, instead of using for that purpose the standard metallic 
money. 

While the proposal of the Federal Reserve Board only contemplated 
that five per cent of the reserves might be held in this form, and even this 
was dependent upon permission from the Board, the suggestion must be 
regarded as unsound in principle and merely as an entering wedge in the 
process of inflation which began by making the Federal Reserve notes 
obligations of the Government and thus substantially endowing them with 
a quasi-legal-tender quality and assuring their use as reserves by the State 
banks. Furthermore, there is practically no limit to the volume of Fed- 
eral Reserve notes that may be issued, and the bars once let down for their 
use as reserves, the country has taken a step toward the policy of dangerous 
inflation that was checked when free silver was defeated in 1896. 

There is need in this country to-day for a National Sound Money League 
that will instill into the minds of the Federal Reserve Board and of others 
a knowledge of some of the primary economic principles about money and 
banking, a disregard of which has involved in disaster this and other coun- 
tries that have forgotten the teachings of experience. 








NEW FRENCH CREDIT. 

The Guaranty Trust Co., the Bankers Trust Co., and 
William P. Bonbright & Co., are said to have practically 
completed arrangements for a new French credit. The credit, 
it is understood, will not be for the account of the French 
Government, but will be for French industrial concerns to 
cover the purchase of goods in this country and will, it is 
said, be the largest of its kind yet undertaken by American 
bankers. It is expected to reach the neighborhood of $100,- 
000,000. From 25 to 50 French industrial and importing 
concerns will be represented in the credit, and banks through- 
out this country will be allowed to participate in accepting 
the bills of the French concerns. These acceptances will 
run for 90 days and will carry the privilege of five renewals, 
making the full length of the credit a year and a half. The 
discount rate plus a commission that the accepting banks 
will receive will bring the return on the credit up to slightly 
over 6%. As additional security to make the bills accept- 
able to banks which have not the facility to investigate the 
credit standing of the French concerns there will be deposited 
with the Guaranty Trust Co. 120% in French Treasury 
bonds. It is pointed out that this arrangement brings 
together in one transaction a large number of French firms 
desiring credit in this country with the banks throughout 
the country. The acceptances will be so distributed among 
the banks that the liability that each one assumes will be 
divided among a number of the French concerns. This 
means, it is stated, that the banks can participate in the 
total credit to a much larger extent than the 10% of their 
capital and surplus to which they are limited in loans to one 
concern. The acceptances will be available for rediscount 
or sale at the Federal Reserve banks. The banks on which 
the French concerns draw their bills can either keep them for 
investment or stamp them with their acceptance and resell 
them in the market at the current low discount rate, thus 
making a profit on the difference in rates without tieing 
up any capital. 








FRENCH WAR RESOURCES—A MOUNTS RECEIVED UP 
TO JULY 31 1916: 
In the issue of ‘‘L’Economiste Francais’’ for Sept. 16 1916 
we find the following figures showing the amounts obtained 
on account of the war up to July 31 1916: 


Francs. 
Teta Te TA ia so ees sa wine tnd is Gasman wa thai ee ameibaaiaieeas h eie 11,925,000,000 
Obligations of National Defense not converted into 5% Rentes..-.. 1,037,000,000 
DOES OF ee, SS 6 ccc ndédecabntddenennelitnaacnne 13,166,000 ,000 
Transactions completed in the United States_.-............---.-- 1,476,000,000 
Treasury Bonds negotiated in England (up to July 31 1916)_.---- 2,315,000,000 
Advances of the Bank of France (up to July 31 1916)_........--- 8,300,000,000 
VARIES OE TO Tee OC Mk onc cnn ccnwanscendwhwubsincoceae 45,000,000 
Total 








THE LATEST FRENCH MORATORIUM. 
[From “L’Economiste Francais,’’ Sept. 23 1916.] 

The ‘Journal Officiel’’ of Sept. 201916 publishes thelatest 
decree of the French Government further extending the 
moratorium. The explanatory statement accompanying the 
same is as follows: 


By successive decrees, dating from August 1914, the Government has 
regulated, in the course of the two years since the outbreak of hostilities, 
the postponement of maturities of negotiable securities. The last decree 
was that of June 21 1916. 

This postponement, which, by virtue of the decree of Dec. 23 1915, was 
brought to an end in the case of debtors furnishing supplies to the State or 





—— -— — 


to allied Powers, has likewise ceased to apply in Algeria, where a special 
egulation was established by two decrees of March 20 and July 25 1916. 

By reason of the measures taken, thanks to the good faith of the debtors 
and to the recovery of economic activity, the payments of postponed bills 
have been effected at the Bank of France in a most satisfactory manner. 

The commercial paper benefiting by the postponement of maturities 
constituted at the beginning of the war a total of 4,480,000,000 francs. 
Now, on Sept. 14 1916, it does not amount to more than 1,393,000,000. 

In view of this situation, we think that there is no occasion for modifying 
the existing regulations, and we consequently have the honor to submit the 
present decree, which has as its object the extension of the previous mora- 
torium provisions for a period of ninety full days. 








HEAVY SUBSCRIPTIONS FOR NEW FRENCH LOAN. 


In addition to the heavy subscriptions already reported in 
France for the new French 5% 15-year tax-free national loan, 
referred to in these columns on the 7th, there have been a 
strikingly large number of substantial subscriptions received 
in Paris from neutral countries, from Switzerland in particu- 
lar. The subscription books in this country have been open 
for about twelve days, and the bankers, with whom the 
special arrangements for the benefit of American subscribers 
has been made by the French Government, Messrs. Brown 
Brothers & Co. and Messrs. A. Iselin & Co., report that, due 
to these favorable terms, subscriptions and inquiries have 
been coming in large numbers. Indications now are that 
by the time subscriptions close on October 28th, there will 
be a widespread distribution of obligations of the French 
Republic in the hands of investors in the United States. 








LORD ROBERTS SAW NECESSITY OF WAR AS A 
RESULT OF OVER-CIVILIZATION. 


The assertion that the present war was necessary, and 
that it came at the right psychological moment, has come 
from no less a personage than Great Britain’s late Field 
Marshal, Lord Roberts, familiarly known as “Bobs.’’ Lord 
Roberts gave expression to his opinion on the necessity of 
the conflict in an essay which was read by Cosmo Hamilton 
at a meeting of the Contemporary Club at Bridgeport 
on the 13th inst. Lord Roberts pictured over-civilization 
developing into degeneracy, the diseased country reaching 
a condition where it must either die or be operated upon. 
It is, he said, the “‘inevitable law, both of nature and na- 
tions,”’ and he pointed to war as the final test. ‘‘War,” he 
continued, ‘‘places it upon the operating table and euts out 
of its body the cancerous growths which are results of over- 
civilization. The pendulum swings back again and the con- 
valescent nation makes a new beginning.’’ The following 
account of the essay appeared in the New York ‘“‘Tribune’”’ 
of the 14th inst.: 


“There is one aspect of the great European war with which, so far as I 
know, no one has had the courage to deal,’’ Lord Roberts wrote. ‘Many 
pens have been busy in writing of its horrors, its extraordinary develop- 
ment in science and chemistry, the heroism of its units, the great beauty 
that has been brought out by it in the way of human sacrifice and the un- 
accountable number of individual acts of exquisite kindness. It remains 
to deal with its need. 

“I am one of those who hold that this war was virtually necessary to all 
of the nations engaged in it, as well as to those who are standing aside and, 
it is hoped, learning lessons. The history of the world makes it very clear 
that at the moment when countries arrive at over-civilization something 
must happen, and that something is war. 

‘“‘As soon as nations become over-civilized degeneracy sets in. The first 
set of persons to be attacked is that which forms the government of the 
country. While it is true that governments are never representative and 
politicians are merely parasites, even under the best conditions, it is aston- 
ishing how quickly the example of their dishonest self-seeking and ineffi- 
ciency runs through the nations which they do not represent. It is very 
natural for a man—let him be British, French, Italian or German—who 
watches the petty squabbles, the steady and growing pilferings of his gov- 
ernment, to become effective and gradually grow out of the habit of straight 
thinking and honest dealing. 

“A general carelessness sets in, like a blight. It spreads to the younger 
generation, and a diseased country is very quickly brought to the condition 
when it must either die or be operated upon. It is the inevitable law, both 
of nature and nations. Then comes war—the final test. : 

“If a country has any health left in its constitution it revives, gathers 
itself together, makes the most tremendous sacrifices, puts forth an effort 
of the strength of which no man thought it capable and rises iike the phoenix 
from the flames. War places it upon the operating table and cuts out of 
its body the cancerous growths which are results of over-civilization. The 
pendulum swings back again and the convalescent nation makes a new 
beginning 


‘Pacifism and the desire for pacifism show not only an utter ignorance 
of history and the psychology of nations, but is itself a proof of the arrival 
of degeneracy and that curious form of brain anaemia which is one of the 
worst diseases that can affect a nation. 

“The moment when a country has become over-civilized is shown by a 
sudden outbreak of twisted thought. Directly a country’s press become 
full of articles putting forward anti-vivisectionism, a peace at any price, 
the criminality of corporal punishment and hysterical petitions against the 
taking of degenerate life, it is time for the wise men to take stock. Anaethia 
has set in and a tonic is badly needed— iron being the best of them. 

‘*With anaemia comes the disinclination to look facts in the face, and 
politicians, limiting the policy of the ostrich, commences to hide their heads 
so that they may not see the approach of trouble. Then, inevitably, the 


labor market becomes unsettled, demagogues seize every Opportunity to 
show their strength, and labor is organized against capital. Trades unions, 
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finding weaklings against them, commence to bully. All the Sendictes 
of effeteness, pervertism and national carelessness set in one after another. 

**Politicians demand pay for work which should be patrioctically given to 
the nation; men, women and children sneak out of conforming to the re- 
ligious observances of a former generation; all men begin to live above their 
incomes; a grotesque extravagance in women’s dress follows; schoolboys and 
undergraduates think it necessary to begin where their fathers left off; a 
political corruption begins to be the smart thing; the nation has begun to 
live for the moment. 

‘*Even at this time, when men are still out of the habit of looking truth 
in the face, a howl of indignation will be raised from all sides when I have 
the temerity to assert that Germany is the Allies’ best friend. But this is 
true, because Germany has supplied the tonic which England, France and 
Russia urgently needed. By making war Germany has forced these coun- 
tries out of degeneracy and has obliged them to set their houses in order. 

‘‘Germany has awakened the national spirit and the sense of patriotism 
which politicians had almost killed and which over-civilization had covered 
with a thick veneer of laisser-faire. Germany has almost put some sem- 
blance of sense and strength into the governments of the Allies, and if she 
has not made every politician honest, at any rate she has forced them to 
withdraw their heads from the sand. 

“It is the insensate Germany, with her lust for power, with her carefully 
constructed death machines, her fundamental incapability of fighting fair, 
which has brought back health to the nations arrayed against her with 
amazing unconsciousness. Germany is at this moment performing a 
deed which will have its effect upon the future of the world and—para- 
doxical as it may seem—is rescuing her opponents from suicide. 

“Therefore, I assert that this war was necessary; that it came at the right 
psychological moment; that it found the Allies unready, and, demanding of 
them the most tremendous effort, rescued them from from the dire effects 
of self-indulgence, and has brought out again every good instinct, every 
fine and simple element which first of all made those nations great. 

“History repeats itself with the most monotonous reiteration. The 
Present is the past entered through another gate, and war is as inevitable 
as death. It is not and never was an accident. In every instance from 
the beginning of time it is a well deserved punishment, worked up to and 
earned. It willcome again with the swing of the pendulum. It issalutary, 
necessary and is the only national tonic that can be prescribed."’ 








FURTHER REDUCTION IN FOREIGN HOLDINGS OF 
UNITED STATES STEEL SHARES. 


A further decrease in the foreign holdings of the stock 
of the United States Steel Corporation has occurred since 
March 31 1916, the date on which the last record of these 
holdings was referred to in these columns. During the 
interval to Sept. 30 1916 the foreign holdings (common and 
preferred) have decreased from 896,560 to 708,905. On 
Dec. 31 1915 the holdings abroad totaled 971,219. At the 
end of 1914 the total amount of Steel Corporation stock so 
held was 1,502,521 shares, while before the war—on March 31 
1914, they aggregated $1,597,947. The bulk of the reduc- 
tion since March 31 1916 has occurred in the English hold- 
ings, the amount being reduced from 446,978 shares to 275,- 
613. In the following we show the holdings by countries 
for September 30, in comparison with previous dates. 


FOREIGN HOLDINGS OF SHARES OF U. 8S. STEEL CORPORATION. 












































COMMON STOCK. | PREFERRED STOCK. 
Sept. 30\Dec. 31| Dec. 31 | Mar. 31 \Sept. 30\Dec. 31\Dec. 31|Mar.31 
1916. | 1915. | 1914. | 1914. | 1916. | | 1915. | 1914. | 1914. 
} | 
Africa. .....-- 5 a ar ae a; 
“pions ajank. an 2 290) 103 75 75, 75 
tina . - --- 23 23 9 24 18 11) 17 
Australia. ____- 23, 38 : 23, 388; 403) 484, 484 
Austria~-Hung’y| 472) 532 690 648, 3,683, 3,483, 2,086 316 
Azores. -....-- cate ein eel ee Rael 4 peel 120) RE tdi al. emia 
Belgium. - _ _ - - 2,639, 2,639, 3,509) 1,339 339, 341| 697 689 
Bermuda. _._- 95 9 46. 40 25) 25) 21 
MR > doo 7 7 18 17 82 16) 31) 23 
British India_- 24) 2 17) 15 104, 119) 81| 80 
Canada -___.-- 32,666, 38,011) 54,259, 42,390, 37,232, 36,453 34.673, 35,548 
CentralAmerica} 133) 23 382| 273, 2: 237 149 
Chie... 2.5.5. 11 11| 8) 7 23| 24 ri 3 
China... -...-.- 10; 13) 13 9 50) 57] 42) 43 
Columbia. . - - - ube ----| SS Ties: ep aa ep: 30 aes Bae 
Denmark - - - - - cmene biter sadlliet aiken io SOME: “i Se alae anta 140 140 40 40 
Egypt--.....- See RMS: ORE Ree 40 40 140 ~=—s-:140 
England - - _ - - - 214,524|355,088, 710,621) 801,497, 61,089 147,453 174,906 181,045 
France... ...-. 44,595) 50,193, 64,537, ,269 29,133 32,524 36,749, 35,643 
Germany. - __ -- 733| 1,178) 2,664) 2,151) 1,235, 1,330, 3,252) 3,541 
Gibraltar. - -- - - cae ie: 100) ee eer ee 
Greece - --...-- ed vam dutine | taseee 38) 38) 38) 38 
Holland... ._.- 236,107|238,617, 342,645, 357,293, 25,444 26,494 29,000 28,860 
1,065} 1,730, 2,991| 2,491 1,091! 3,929 4,119, 3,954 
280 146 156, 1,985, 2,148, 1,678| 1,718 
Bic 5 5 61) 61) 81) 81 
ee eee Baers ee 15 eee 
75 75 75, 405, 405 105 405 
250 300 25) 16, 16) 235 269 
20 70; 60 31} 27 24 17 
wept meres ey a 6 6 5 
ee te 190 os 120 120 
pT aires 10) 1 id 33, 40 
Scotland - - - --- 762} 3,435} 4,208} 3,708) 973] 12,256 13 za 13,253 
Servia_____._- BOE Girasthe = Bie eassch maeee) >) | 220) 220) 220 
Rn ois viernes 61 800| 1,225) 1,325; 720; 421) 433 622 
Sweden. _.-- 69 13 1 36, 1,136) 1,130 1,137, 1,137 
Switzerland...-| 1,212) 1,267 1,470 535! 3,177, 2,695, 2,617| 2,556 
ee 45 16 16) 00/ 100, 100) 100 
Wales.......- ided O88 623 593} 619 788) 1,068, 532 
West Indies...) 1,452} 1,568) 1,872; 1,800, 947) 863) 9874 501 
| | | 
Total.....-- 5378091696 ,631'1,193,064/1 285,636 171 096/274 .588'309,4571312,311 
COMMON. PREFERRED. 
Shares. Per Cent Date— Shares. Per Cent 
March 31 1914--_.-- 1,285,636 25.29} March 31 1914------ 312,311 8.67 
June 30 1914------ 1,274,247 25.07; June 30 1914._-.--. 312,832 8.68 
Dec. 31 1914-....-. 1,193, 23.47| Dec. 31 1914..-..-- 309,457 8.59 
Dec. 31 1915--..-- 96,6 13.70| Dec. 31 1915------ 274,588 7.62 
March 31 1916_..... 634,469  § 12.48| March 31 1916_...-- 262,091 7.27 
Sept. 30 1916-..... 7, 10.58|Sept. 30 1916-..--- 171,096 4.75 








+ Comparative figures for period ending March 31 1916 
were given in V. 102, p. 1498. 





PROPOSED FINANCING OF CHINESE RAILROAD 
CONSTRUCTION BY AMERICAN CAPITAL— 
PROTESTS OF JAPAN AND RUSSIA. 


Announcement was made on the 2d inst. of the conclusion 
of arrangements for the construction of not exceeding 1,100 
miles of railroad in China to be financed by American capital. 
The American International Corporation, formed by inter- 
ests in the National City Co., asindicated in our “Railroad 
and Industrial News Department,” Oct. 7, in making known 


the arrangements to this end, issued a statement saying: 

The American International Corporation and the Siems-Carey Railway 
& Canal Co., which is owned jointly by the American International Corpo 
ration and Messrs. Siems and Carey, on Sept. 30 signed with the Chinese 
Government a contract for the building of Chinese Government railways, 
the construction of which would be financed by Chinese Government bonds 
to be issued through the American International Corporation. 


Further details concerning the matter were also outlined 
in that issue. It is stated that the Siems-Carey contract 
calls for an expenditure of $60,000,000. 

Advices from Pekin on the 14th inst. stated that protest 
against the concessions for railway and canal construction 
which had been granted to American interests had been 
entered by Japan and Russia. According to these advices, 
Prince Nicholas Koudacheff, the Russian Minister to China, 
lodged a protest at the Chinese Foreign Office against the 
proposed railroad to be built by Americans from Feng-Cheng, 
Shansi Province, to Lanchow-Fu, in Kansu Province, 
alleging that the Chinese Minister in Petrograd promised 
verbally eighteen years ago that Russia should have the privi- 
lege of building railways in the vicinity of Mongolia. The 
disputed line was to run for a distance of approximately 400 
miles. The agreement entered into between the Siems- 
Carey Company of St. Paul with the Chinese Government 
empowers the American company to construct equal mileage 
elsewhere if the protest holds. According to cable dispatches 
to the press associations, Baron Gonsuke Hayashi, the Jap- 
anese Minister, protested on the 14th to the Foreign Office 
against the Government’s agreement with American con- 
tractors for the reconstruction of 200 miles of the Grand 
Canal in Shantung Province. The Japanese claim, it was 
stated, by reason of their conquest of the Province of Shan- 
tung, all the rights heretofore held by Germany in the devel- 
opment of that Chinese province. The Chinese Govern- 
ment contends that Germany must be defeated before such 
a claim will hold good. The dispute involves the Siems- 
Carey agreement providing for the construction of the north- 
ern half of the Grand Canal. 

On the other hand, from Tokio on the 15th came the report 
that no protests had as yet been lodged by Japan with the 
Chinese Government against the American railroad project, 
and it was added that the future action of the Government 
could not be discussed. Admission was made, however, at 
the Foreign Office at Tokio that the Japanese Government 
had begun an inquiry into the granting by the Chinese 
Government of the concession for the reconstruction of part 
of the Grand Canal in Shantung Province to the Siems-Carey 
Company. Chester P. Siems of St. Paul, President of the 
Siems-Carey Company, was credited on the 15th inst. as 
saying: 

I am surprised at the action of Russia and Japan, but do not believe 
their protests will avail, as the contracts for the work are signed. 

Actual construction will not begin until the $60,000,000 loan to be made 
by the American International Corporation has been negotiated. Both the 


International Corporation and our company are protected by contracts 
sith the Chinese Government. 


In reports from Washington on the 16th inst. that the 
Japanese and Russian protests to China against the railway 
concessions made to American interests had been confirmed 
officially at the Chinese legation, it was added that no details 
concerning the protests had been received. It was further 
said that no report had been received by the State Depart- 
ment on the subject, and no inquiry was expected to be made, 
unless the American International Corporation should appeal 
to the Government for protection of treaty rights of equal 
commercial opportunity in China. 








DAYLIGHT SAVING PLAN ENDED IN HOLLAND, 
GERMANY AND FRANCE. 

The legal time in Holland, Germany and France was put 
back one hour on Oct. 1, in expiration of the summer period 
during which, under the daylight saving plan, it was ad- 
vanced one hour. The daylight saving plan was inaugurated 
in Holland and Germany at midnight on April 301916. The 
clocks in Great Britain, as reported in our issue of Sept. 30, 
were also put back one hour on Oct.1. Thedaylight saving 
measure in that country was.adopted on May 21 1916. 
France put the plan into effect on June 14. The plan, it is 
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said, is generally considered to have proved a success, even 
with the farmers, who at first objected to it. The Govern- 
ment of Great Britain has appointed a committee to consider 
the social and economic results of the plan, to report as to 
whether it is advisable to repeat the experiment, what modi- 
fications, if any, should be introduced, and the length of 
time it should be kept in operation. 








EARLY CLOSING HOUR IN ENGLAND. 


England’s Home Secretary Herbert L. Samuel announced 
on the 17th inst. that in view of the restrictions on lighting 
on account of raids and in order to economize on coal, the 
Government intended ordering all shops to close at 7 o’clock 
{n the evening in winter, except on Saturdays, when the time 
for closing would be 8 o’clock. The order goes into effect 
on Oct. 30 and does not, it is said, apply to the sale of in- 
toxicants. 


VIEWS ON FEDERAL CONTROL OR REGULATION OF 
RAILROADS—QUERIES OF TRAFFIC LEAGUE. 


As bearing upon the hearings which will be opened in 
Washington on Nov. 20 by a joint committee of Congress, 
appointed ‘“‘to investigate the conditions relating to inter- 
State and foreign commerce, and the necessity of further 
legislation relating thereto,’’ George A. Post, President of the 
Railway Business Association, announced on the 19th inst. 
that his Association has for many months studied the defects 
in the present system of regulating railways, and advocates 
a@ number of specific measures. This information was con- 
veyed by Mr. Post to the Society of Railway Financial Offi- 
cers at Washington. His Association, he stated, has ex- 
changed views with many other business organizations, one 
such body being the National Industrial Traffic League, 
composed of traffic managers of industrial concerns and 
traffic bureaus of boards of trade. The Traffic League 
recently issued to members a set of questions bearing upon 
some of the measures which will be advocated before the joint 
committee of Congress next month. In this circular the 
desire was expressed by the League that the members should 
confer with their companies or with their associations, as the 
case might be, and be prepared to express authoritatively 
at a subsequent meeting of the League the view of those 
whom they represent. A set of answers to the questions of 
the League was composed by Mr. Post with a view to stimu- 
lating discussion. Mr. Post pointed out that what he had to 
say was the result of official opportunities for study and con- 
ference, but was not official in the sense that every member 
of his Association, or even every member of its General 
Executive Committee, had sanctioned it. He expressed his 
confidence, however, that a majority of his associates con- 
cur in thinking that along the general lines indicated lies the 
wise and safe course for Congress to pursue. The questions 
of the League, verbatim and seriatum, with the answers 
thereto, were set out by Mr. Post, and we give the same in 
part below: 


1. Q.—Shall the League favor exclusive Federal control or regulation 
as opposed to the present dual system? A.—Yes, except in matters which 
are distinctively local, such as taxation, location of stations, speed limit of 
trains within municipalities, fencing ordinances and grade-crossing separa- 
tion. 

The service given in the United States enables producers to compete over 
a larger area than ever has been known in any other part of the world. 
Short-line roads of earlier days have been consolidated in long, through sys- 
tems. This enables buyers to obtain quick and regular deliveries and pro- 
motes concentration for cheap production, while at the same time facilitat- 
ing competition in the interest of the consumer. The result is that long- 
distance traffic is much the greater part of all traffic. Shippers are able, 
with reference to a predominant part of their output, to negotiate with a 
few railroad systems for through cars and trains covering a territory which 
may embrace many States. Switching and warehouse facilities at termi- 
nals and junctions have been a great aid to rapid movement of tonnage 
and hence to enlargement of selling areas. Except in the East, the railroad 
was the first institution established in every town and usually provided itself 
at comparatively small expense with well-situated land to use for terminal 








Since 1907 it has become annually clearer that some tendencies adverse 
to these were at work. Traffic managers for shippers have increasingly 
reported a reluctance of railway managers to add to operating expenses by 
improvement of service. The most serious result has affected terminals. 
Towns have grown into cities and cities into great metropolitan centres. 
The cost of land has risen and railways have found it more and more ex- 
pensive to make their properties keep pace with the growth of business. 
Inquiry has elicited the explanation that expenses on the existing basis of 
service have steadily increased without any systematic cognizance of this 
situation on the revenue side by the various governmental units. The roads 
have feared to undertake projects in years of good business. They have 
apprehended that they might either have to cancel at the next recession 
traffic facilities once afforded, or find their balance sheet with an uncom- 
fortably narrow margin of safety. They have preferred to avoid in many 
instances establishing such facilities. 

A substantial proportion of the increase in operating expenses has been 
imposed by State authorities and involves duplication of State with Fed- 
eral regulation, as well as duplication one State with another. Physi- 
cal facilities which have been denied to shippers would have entailed an 





addition to capitalization. In numerous instances inquiry has disclosed 
that a factor in their disappointment was obstacles placed in the way of 
security issues by conflicting State regulations. In other cases the market 
for sale of securities for such purposes was said to have been practically 
closed because rate regulating authorities ignored the effect of rising ex- 
penses upon net income. Several States as well as Congress may in the 
case of a given railroad make compulsory additions to its expenses. 

All of these agencies have authority over its rates. No authority any- 
where has responsibility for keeping the expenses within the revenue or 
raising the revenue to meet the expenses. 

Another obstruction to freedom of trade has been the rate policy of several 
States. These States so regulate tariffs as to build up their own shipping 
centres at the expense of centres in other States. Alleged discriminations 
should, of course, be adjudicated not by one of the parties, in this case a 
State, but by an impartial tribunal, obviously and necessarily Federal. 
The revenue, moreover, of a railway is the sum of its earnings from all 
sources. This includes earnings on hauls wholly within a State. If it is 
the policy of one State to depress rates below the general average, the deficit 
must be taken out of the pockets of people in other States. 

One of the brightest chapters in American history is the pioneering 
which has pierced the wilderness and created new communities for the 
development of American life and the consumption of American products. 
This factor has met with a check, apparently more than temporary. Miles 
of line increased 1915 over 1910, 7%. ‘This is no greater than the increase 
per cent in the years 1895 to 1900, which embraced the depths of industrial 
blight and painful recovery. Even 1890 to 1895, including two years of 
depression, showed an increase of 10%; while the increase 1905 over 1900 
was 12%, and 1910 over 1905, including a panic period, 10%—all these in 
comparison with 7%, 1915 over 1910. Moreover, the latest years show 


-this check in the most acute degree. During 1911 the number of miles 


added was 5,407; during 1912, 3,614; during 1913, 3,618; during 1914 
3,077, and during 1915, 1,022. 

2. Q. Shall the League favor exclusive Federal incorporation of all 
common carriers and Federal regulation of the issuance of securiies? 
A. Yes. 

From the point of view of the railroad corporations, it is intolerable 
that what is exacted by one State should be prohibited by another, and 
expensive that a road should have to incur the delay of going from one 
State to another for sanction of an issue which in the end may have over- 
stayed the market of which it was designed to take advantage. The market 
for securities in the exchanges of the world is curtailed because such securi- 
ties can only bear the sanction of one or more States and State prestige is a 
vague thing abroad if not at home as well. 

From the point of view of the general public, Federal regulation is no less 
essential. 

3. Q. If there is to be exclusive Federal incorporation and regulation 
what shall be done about taxation? Shall the State continue to tax, or 
shall the tax be fixed and controlled by the Federal Government, and then 
apportioned among the States traversed by the respective railroads? 
A. The States should continue to exercise directly the function of taxation, 
making whatever changes in present arrangements may be necessary in 
order to adjust taxation by the States to Federal incorporation. 

The people of this country properly regard the taxing power as a local 
function with which they ought never to part. Leading authorities on 
taxation seem to be unanimous on this point. The conviction of the people 
in favor of that policy is deeply rooted and I have not heard anyone advo- 
cate Federal management of railway taxation. 

4. Q. If exclusive Federal control is to be the policy, what shall be done 
about the police power of the State, the right to regulate hours of service, 
operation of trains on Sundays and legal holidays, speed limits, fencing, 
track elevation, &c.? A. So-called police powers should be exercised by 
whichever jurisdiction is naturally concerned. 

Hours of service should be regulated Federally. Sunday and holiday 
restrictions upon train operation should be Federal; otherwise, ordinances 
of one State may deny to shippers of another State free access to market 
for perishable commodities. Limit on speed of trains seems to be within 
the province of the municipality, but otherwise naturally Federal. Fenc- 
ing is obviously a local concern. Track elevation, including all grade 
crossing regulations, should remain within the joint jurisdiction of the 
State and the municipality. 

5. Q. What changes are necessary in the present Act to regulate com- 
merce? Why? A. This question is answered under subsequent headings. 

6. If you favor exclusive Federal control: 

Q. (a) Shall such an Act be administered by one commission? A. I 
am strongly impressed with the proposal that not all the functions now 
performed by the Inter-State Commerce Commission should be vested in 
it, especially that the Commission should be relieved of detection, prosecu- 
tion and adjudication of infractions of the law. 

Q. (6) How many members? How selected? A. The Inter-State 
Commerce Commission has urged that the number be increased from seven 
to nine. It has been my observation that the Commission has always 
manifested reluctance to recommend provisions which would involve in- 
crease in its appropriation. I would be disposed to accept their judgment 
on this point. I see no reason why selection of the commissioners should 
not continue to be through appointment by the President and confirmation 
by the Senate. 

Q. (c) How should such a body be organized? A. If what is meant is 
the method of selecting the chairman and his tenure as such, I am aware 
of some sentiment in favor of having the President designate one of the 
commissioners chairman for a stated term. This question has great im- 
portance as bearing on the efficiency of the work and the continuity of 
policy, but I do not feel competent to pass judgment upon it. I would 
favor longer terms and somewhat higher salaries for the commissioners. 

Q. (d) If regional, how should the regions be determined? Why? 
A. Enlargement of the Federal scope must be accompanied by a strength- 
ening of the Federal mechanism. The commission has been attempting 
to administer regional routine through examiners. Such auxiliaries must 
be made more responsible. Our committee is much impressed with the 
proposal that regional commissions should be created analogous to the 
Reserve banks. It would be our idea that Congress, having obtained the 
advice of the Commission, should prescribe the number of districts and 
that the Commission should define their boundaries with a view to mapping 
out areas which correspond to traffic movement, entirely ignoring state 
lines. The law might specifically invite the Commission to recommend 
from time to time changes in the number of districts. 

Q. (e) Should the power of the regional commissioners be final or subject 
to some central body? <A. Subject to the Inter-State Commerce Commis- 
sion, in order to insure uniformity of policy throughout the country. 

The proposal of regional commissions originates with the railways, 
whose representative before a committee of Congress explained it. Under 


that plan findings by the regional sub-commissions would be filed with 
the Inter-State Commerce Commission, and if there were exceptions by 
either litigant these exceptions would be argued; in the absence of excep, 
tions within a specified time the decree from below would go into effect 
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automatically unless otherwise ordered by the Inter-State Commerce 
Commission. 

7. If you favor the present system: 

Q. (a) Shall the Inter-State Commerce Commission be reorganized? 
Why? A. In the sense indicated I do not favor the present system. The 
answer to (a) has already been given. 

Q. (6) If so, how? Merely by increasing its members with authority 
to subdivide itself in divisions for separate parts of its work, or should it 
be largely increased with units sitting permanently in different parts of the 
country? Why? A. It is learned that what the Commission had in 
mind in asking Congress to authorize divisions of the Commission to act 
for the whole was that various functions to be performed in the main at 
Washington should be assigned to divisions and not that the commissioners 
should have territorial divisions. The functions evidently referred to 
which are to be assigned to divisions of the Commission are such matters 
as valuation, issue of securities, accounting, safety appliances and the like, 
concerning which the Commission as a whole can lay down a policy to be 
administered by such divisions. Regional administration has been referred 
to in the answer to 6 (d) and (e). 

8. Q. The League desires its members also to discuss and offer sugges- 
tions or recommendations upon any phase of this general subject that may 
be of interest to the member responding. A. It was thought essential 
before replying to your circular to ascertain authoritatively what are the 
proposals of the railways. 

We are assured that 84% of the gross railway earnings of the country is 
represented in the Railway Executives Advisory Committee on Federal 
Legislation, of which the Chairman is Frank Trumbull and the General 
Counsel A. P. Thom. Messrs. Trumbull and Thom advocate certain 
measures not mentioned in the replies already given. Briefly, these are: 

1. The period of suspension of rate advances should be reduced from a 
possible aggregate of ten months under the present law to a maximum of 
sixty days, the increase to go into effect at the expiration of such time if 
not already decided, and refund to be made to the shipper if the advance 
shall ultimately be forbidden. 

2. The Inter-State Commierce Commission should have authority to fix 
minimum as well as maximum rates. 

A widespread sentiment exists among shippers in favor of this amend- 
ment. Shippers as well as railroads have reason to desire this power 
bestowed upon the Commission. Shippers find the lack of each authority 
an obstacle in the adjudication of controversies between shipping centres 
where the main question is not the level of rates but the relation of one 
rate to another. 

3. The law should specifically impose upon the Inter-State Commerce 
Commission the function, in rate regulation, of considering the effect of 
rates upon total earnings in the light of expenses and hence the effect upon 
credit, to the end that the country may be assured of adequate facilities 
on existing lines and of healthy extension into new territory. 

This seems fundamental. It is the commercial phase. It involves a 
fact often forgotten. Regulate railways howsoever strictly, you cannot 
regulate the investor and you cannot absolve a railroad from the necessity 
of making both ends meet. Undoubtedly the greatest defect in regulation 
as it has been applied since 1907 has been our failure to insist that the 
Government should recognize in this matter the responsibility that goes 
with power. 

In conclusion I desire to express cordial approval of the policy adopted 
by the League in arranging for its members to confer with their principals 
before expressing an opinion upon these important measures. No doubt 
the interchange of views suggested in their circular will tend to draw the 
heads of enterprises and of associations into the preliminary discussion. 
The shippers of the country should appear before the Newlands Joint 
Committee of Congress on or after Nov. 20 upon a platform and through an 
organization completely representative and competent, not only as to 
rates and service, but as to every element which has to be considered by 
those responsible for the management of industrial and mercantile enter- 
prises. 








PRESIDENT WILSON SAYS REPUBLICANS ARE AFTER 
THE SCALP OF THE COMPTROLLER. 


To a delegation of independents (styling themselves the 
‘Wilson Volunteers’’), who visited him at Long Branch on 
Monday the 16th inst., President Wilson laid to Republican 
leaders the desire to obtain the scalp of the present Comp- 
troller of the Currency, to get control of the new banking 
system, and ‘“‘to put the army and navy of the United States 
back of their financial enterprises in Mexico and throughout 
the world.’”’ The delegation was headed by Amos Pinchot 
and Rabbi Stephen S. Wise of New York, and the purpose 
of their visit was to advise the President of their plans to 
campaign for him ‘‘from the Battery to Buffalo.’”’ Resolu- 
tions setting out the reasons for their support were presented 


by the delegates. In part the President spoke as follows: 

The problem that America has had to face for some time has been to unite 
and organize her progressive forces. 'They have been present in the nation 
for a long time. They have been running like undercurrents. They have 
been asserting themselves here, there, and elsewhere in sometimes unex- 
pected quarters, but not until four years ago did they disclose their 
numerical force. The figures ot four years ago are very striking, and empha- 
size the responsibility which rests upon us now who are attempting to 
represent the progressive forces of the country. 

You wiil remember that four years ago there were something over fifteen 
million votes cast. Out of that fifteen million, ten million were cast for the 
progressive candidates and programs of the campaign. The progressives 
of that time were divided into two groups. There was the Democratic 
group and the new party group which called itself the Progressive Party, 
and if you add the six million votes cast for the Democratic candidate to the 
four million votes cast for the Progressive candidate you have two-thirds 
of the voters of that year. Only five million of the reckoning are left, and 
of those five million only three and a half voted for the Republican candi- 
date, a most extraordinary manifestation of the desire of the people of the 
United States to move forward along new and constructive lines in respect 
of their public policy. 

One of the two progressive groups of that campaign prevailed—the 
Democratic group. For a long time, gentlemen, the progressive element 
in the Democratic party had been the dominant element in that party. It 
was not known until 1912 how strong the progressive element had become 
in the Republican Party, and all that had been lacking in the Democratic 
Party was an opportunity to organize that force for action within that body 
Now, since then, this group in the Democratic Party has had an opportunity 
to show. the country whether it meant what it said or not, and it has shown 





that it did mean what it said; that it was a genuine progressive force, ready 
to do the things that it had promised to do, and to do them with thorough- 
ness and without the slightest hesitation, because of any counter-currents 
or influences that might be playing upon it. 

The only element, the only sentiment of pride I feel about the past three 
years and a half is that I should have been privileged to be associated with 
the acting part of this progressive body of American voters. Because it has 
been a great inspiration to feel that the spirit of so many men was being 
oppressed in concrete legislation, for which the country had been longing, 
which it had been demanding, which it had been repeatedly promised and 
never vouchsafed by those who promised it. Now I think that it is evident 
to the country, as you have said very generously that it is evident to you, 
that what has been done has been sincerely done, that it has had a real 
permanent force behind it, and that its lines can be projected and continued 
under the same instrumentalities. 

So that the situation that the country faces just now is this: It wants 
genuine, humane, just, and progressive legislation. It has an instrument 
at hand which has proved serviceable in obtaining legislation of that sort 
and the question for the 10,000,000 voters is, Will they retain this instru- 
ment or reject it? The question is extraordinary from one point of view, 
because they are now invited by the Republican Party to substitute the 
leaders of 3,500,000 for the leaders of the 10,000,000. Some, unhappily, 
who were the leaders of a portion of the 10,000,000 have ceased to be their 
leaders and have thrown in their fortunes with the 3,500,000, but a very 
large proportion of those who were the leaders of the 10,000,000 are now 
still with the 10,000,000 heart and soul, and the country is actually asked 
to substitute for them leaders of the 3,500,000. 

And who are the leaders of the three and a half million? The men who 
can sum up their desires in three propositions. To put it as they would put 
it, they want the scalp of the present Comptroller of the Currency—I can only 
conjecture because for the first time in many years he has obliged the banks 
to obey the banking law. Knowing him to be honorable, knowing him to 
be efficient, I can conjecture no other reason. In the second place, they 
desire to get control of the new banking system, and, in the third place, they 
wish to put the army and navy of the United States back of their financial 
enterprises in Mexico and throughout the world. In private this is what 
they avow. It ought to be avowed in public, and it summarizes as com- 
pactly and neatly as it need be summarized the general purposes of the 
leaders of the three and a half million. 

I want to say in passing with regard to this 3,500,000 of my fellow- 
country-men that I do not believe them to be in the plot. I believe them to 
have been misled by ancient prepossessions, by old prejudices, by inveterate 
habits of voting from which they have been unable to break away. But 
the purpose of their leaders is patent to every one who has studied the annals 
of the recent legislation of this country. 

Here, then, we strike the essence of the campaign—an instrumentality 
of enlightened legislation, genuinely democratic in spirit, is, if their sugges- 
tions are accepted, to be replaced by men who have no public objects except 
the objects of spoilation. Can any one wonder that thoughtful men in 
such circumstances are beginning to see that we are facing the most critical 
choice, the most critical political choice, that has been made in our genera- 
tion, because we are now to choose, for the time being at any rate, the very 
character and foundation of our Government. We are to choose its spirit, 
its object, its motive, and we are to choose between the interest of the 
great mass and body of the people and the interest of certain privately 
controlled and secretly concerting interest. 

The most important thing when you are in the presence of a crisis like 
this is to be sure that all the forces that are liberal, all the forces that have a 
true vision of the future, shall be kept together and made an organic fighting 
body. The most important thing is that no divergencies of view with 
regard to particular lines of action should separate this generous force. 
The necessity is that we should all consent in concert to the same leader- 
ship, to the same organic connections. I am not now speaking of political 
organization, but what I may perhaps call spiritual organization—the same 
organic connection; and more than that, to the same pace. If some of the 
team is going to lag behind the rest we cannot advance the game. We must 
strike the same pace, strike it together, so that we concert everything that 
is done, and so compact an irresistible force which this nation will be happy 
to tollow, not only in our time, not only under us who are mere incidents in 
the great story, but in the years to come and America shall have found her 
real place in the history of mankind. ' 

So far America has concentrated her thought too much upon herself. So 
far she has thought too much of her internal development merely without 
forecasting what use she is going to make of the great power which she has 
accumulated. And now, by circumstances which she did not choose, over 
which she had no control, she has been thrust out into the great game of 
mankind, on the stage of the world itself, and here she must know what 
she is about, and no nation in the world must doubt that all her forces are 
gathered and organized in the interest of justice, righteousness, and humane 
government. Not merely that the laws may be negatively humane, but 
that they may be positively helpful to the advancement of the life of men, 
to the preservation of their health, to the promotion of the interest of the 
lowest as well as the highest creation of the atmosphere of purity and of 
disinterestedness which ought to penetrate every department of government 
in everything. 

Easy to Alter Character of Federal Reserve Law. 

So the real question now is, Are we going to drive our stakes down here at 
this point which we have reached, in such fashion that we can never be 
forced back, and then, having made our choice where we will go, be just 
as effective in offensive action as in defensive action? We have got to 
hold our own against every kind of inroad. Very subtle inroads will be 
attempted. It would be easy by changing the present Federal Reserve Act 
a little to change it altogether. It would be possible by changing recent 
legislation only in parts to give it an entirely different character. All sorts 
of insidious suggestions, I have already been made aware of that are very 
innocent upon the surface, where by some little opening, hardly to be per- 
ceived, the old influences may creep in and perhaps establish a foothold 
and a control. We have got to be on the alert to hold what we have got, 
and while we stand on the detensive, we have also got to look forward and 
make ready for a great offensive. Not offensive in the sense in which it 
is used in warfare, not to get the better of somebody, but to take advantage 
of a great opportunity and do a great thing in the way it ought to be done. 








PRESIDENT WILSON ON BENEFIT TO FARMER OF 

FEDERAL RESERVE ACT, RURAL CREDIT ACT, &c. 

A lengthy address on the workings, so far as the farmers 
are affected, of the Federal Reserve Act and the several sup- 
plemental pieces of legislation, the Rural Credits Act, the 
Federal Warehouse and Grain Standards Acts, was de- 
livered by President Wilson to a gathering of farmers at 
Tomlinson Hall, Indianapolis, on the 12th inst. In dilating 
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upon the fact that ‘“‘never before in the history of our country 
did we have an elastic currency,” the President set out that 
“‘we had a fixed body of currency, and when you went to 
move the crops you ran up against the limit of it.’’ ‘There 
is not any limit amy more,” he added, ‘‘or, to speak more 
correctly, the only limit is good commercial paper, and your 
commercial paper is as good as anybody else’s.”’ The Presi- 
dent took occasion to state that you cannot get money on a 
land mortgage under the Federal Reserve system for a longer 
period than five years, and he pointed out that that was 
why the Rural Credits Act—permitting borrowings on land 
mortgages for a period of not less than five nor more than 
forty years—was made supplemental and corrective. The 


President’s remarks to the farmers are quoted in large part 
below: 


It is an interesting circumstance, my fellow-citizens—those of you who 
are farmers will bear witness to this—that until the passage of the Federal 
Reserve Act the farmers of this country were not upon the same footing 
with other business men in America. Apparently Americans had made the 
mistake of supposing that all that a farmer did was to raise crops, and I 
suppose incidentally to haul them to market, or haul them to the nearest 
railway station so that they might get to a more distant market; whereas, 
as a matter of fact, the farmer cannot be efficient in the conduct of his in- 
dustry unless he is a business man. Unless he knows, that is to say, how to 
co-operate with other farmers in marketing his crops, not in driblets, in 
wagon loads, but in trainloads. He has got to be a business man in know- 
ing as other business men do, how to co-operate with other farmers in the 
conduct of what is really a business of distribution as well as a business of 
production. He cannot co-operate along the lines of ordinary activity un- 
less he is supported in that activity by the instrumentalities of credit at 
the bank, just exactly as other business men are supported. 

Therefore, when we came to look over the field available for legislation 
for the assistance of the farmer, we saw that there were two things neces- 
sary todo. One was to assist the farmer as a farmer and the other was to 
assist the farmer as a business man. Some part of the assistance given to 
the farmer as a farmer is of long standing in the legislation and practice 
of this country—I mean agricultural instruction. It is an interesting thing 
that the land grant policy and the agricultural colleges which have received 
aid from the Federal Government for the purpose of promoting agriculture, 
experiment stations and agricultural instruction in colleges, have gone very 
much farther and is still very much more advanced than similar assistance 
given to any other industry by the Federal Government. 

One of the signal omissions of Federal legislation yet to be remedied is 
giving vocational education in other industries upon the same scale and with 
the same intelligence upon which it has been given to agricultural interests. 
It is clearly the legitimate function, if it be not the clear duty, of the Fed- 
eral Government, to see that instruction in scientific agriculture is as wide- 
spread as it is possible to make it; but obviously it is also its duty to see 
that men are trained in their vocations, in the mechanical callings, in all 
those great processes which have made this country rich, and by reaction 
have tended to make the farmer himself rich. 

I am told that some very interesting hearings took place in this city not 
long ago, when the Rural Credit Board visited Indianapolis and sought to 
take testimony as to the conditions which that Board has imposed upon 
it as a duty. I am told that in that hearing testimony was given that it 
was not particularly difficult in Indiana for a farmer to get a loan of a 
thousand dollars or more, but it was very difficult for him to get a loan of 
less than a thousand dollars; and it was rather difficult for him to get a 
loan of even a thousand or more at the rates of interest which other busi- 
ness men pay for the money which they borrow. That was exactly what the 
Federal Reserve Act was made to meet. I like to tell about this because 
the farmers do not seem to have discovered it, and the bankers do not seem 
to have divulged it. 

But under that Act a farmer can borrow any sum of money upon exactly 
the same basis that anybody else can. If I am a merchant and have a bill 
of lading, I can go to the bank with that bill of lading and borrow money 
on it at a reasonable rate of interest. Now, under the Federal Reserve 
Act, if you can present a paper, the security of which is your cattle or the 
products of your farm, when the same are somewhere in a warehouse, 
for which you can show a warehouse certificate, you have got the same kind 
of commercial paper that I, as a merchant, would have if I have a bill of 
lading; and you could get money on that for the things you are doing right 
away, buying fertilizer, or buying additional cattle, using it for the improve- 
ments you intended to put on the farm right away, or implements you must 
buy. 

And upon that security the bank can lend just as freely as it would lend 
the merchant upon his security. By sending that to the Federal Reserve 
bank of the district, they can get currency on it; so you can not expand that 
kind of credit—I mean that kind of a demand for money—beyond the sup- 
ply of money, because the money comes in quantities to meet the demand 
and shrinks with the demand. 

Never before in the history of this country, to our shame be it said, did 
we have an elastic currency. We had a fixed body of currency and when 
you went to move the crops you ran up against the limit of it. There is 
not any limit any more. Or, to speak more correctly, the only limit is 
good commercial paper, and your commercial paper is as good as anybody 
else’s. That not only, but the time upon which you can borrow is even 
more favorable than that upon which the merchant can borrow. 

The Federal Reserve Act limits loans to merchants upon their mercan- 
tile paper to a limit of ninety days. It limits agricultural paper to six 
months. In other words, you have twice as long a period in which to pay 
that loan as has the merchant. That is not becuase the law wanted to play 
favorites or had any features of class legislation, but because of the law of 
nature, which takes about six months to turn around. We didn’t fix the 
six months. It was fixed by the revolution of the seasons, and I think that 
is very prudent, and it conforms its terms to the revolutions of the seasons. 
If it did not, the seasons would not mind, but the country would suffer; 
whereas in ordinary mercantile procedure, it does not take six months to 
turn around; you can realize upon your merchandise within a shorter time; 
whereas the farmer can not realize on his crops until his crops come out of 
the ground where they are growing. 

That is where his assets are going to come from; and that is where he is 
going to get the money to pay his debts. 

Not only that, but for the first time in the history of the country, the 
Federal Reserve Act permitted the national bankers of this country to 
loan money on the security of land mortgages. Allowed them to loan up 
to 25% of their capital, plus 25% of their time deposits. In other words, 
it made, if I remember the figures correctly, $500,000,000 available for 
loaning on the security of land mortgages. In 1915, $20,000,000 were 
oaned on that basis, and by June 1916 $45,000,000 had been loaned on 





that basis. And whereas the other loans of the bankers responding to 
the expansion of commercial credits among the farmers, that had been prac- 
tically negligible before that time, at the present time they foot a $125,000,- 
000. Not only that, but the farmersare getting wise about it. 

I heard just the other day of a group of farmers in Montana who went to 
the bankers from whom they had been borrowing, and said, ‘‘We are not 
going to borrow from you any longer at the interest we have been paying, 
because we have discovered we can get it cheaper.’’ Whereupon the natural 
thing happened, the rates of interest in the banks which had before been 
loaning to them came down to the level which is established in this new 
competitive market by the Federal Reserve Act. 

But you cannot get money on a land mortgage under the Federal Reserve 
system for a longer period than five years. That was why the Rural Credit 
Act was made supplemental and corrective—not so much corrective as 
supplemental—because it was necessary to devise a new system for lending 
money on the security of land. I am not going into the details of that sys- 
tem, because they are available to you, though they are extremely inter- 
esting. I am merely going to call your attention to this, that under that 
system you can borrow from the new series of banks, with an additional 
and new capital, with additional resources and with much of the assets of 
the United States Treasury back of it, money on long terms, as much as 
forty years, not less than five. It does not invade the validity of the Fed- 
eral Reserve Act, you observe. It is not less than five, but anywhere 
from five to forty years. 

Not only that, but if you borrow for forty years, you will find by the time 
thirty-three years have gone out, that you have paid the mortgage, because 
there is a system of amortization, as it is called. That is merely a big 
word which means paying it off by degrees. <A period of amortization by 
which by paying 1 per cent of interest on the loan, that 1 per cent accumu- 
lating at compound interest, will, in a period of thirty-three years, have 
paid off the principal of the mortgage. So that a man may, by keeping 
up his payments of interest, carry a forty-year mortgage and, before the 
forty years is over, find he has not got any mortgage. 

In the meantime, the twelve Rural Credit banks, which this system estab- 
lishes, will be so related to each other and so administered in co-operation 
with each other, that the resources of each will be the resources of all— 
or, rather, I should put it, the resources of all will be the resources of each; 
so each will be as strong as the system. 

And not only that, but it rests first of all upon a voluntary co-operative 
association of farmers themselves. You don’t borrow as individuals, but 
first ten or more farmers establish themselves together, and through the 
combination apply for the loans which their members desire. You don’t 
have to go to the bank to get the loan; you are certified by your association, 
and if the security, under the assessment of the value of the land, be found 
to be correct, you can borrow up to 50% of the value, without so much as 
going and speaking with the authorities of the bank, through the common 
agent of the association. 

So that these are the means by which the Federal Government is helping 
the farmer to do business in a business-like way; and back of that, my fel- 
low-citizens, remember that the Congress has passed the Warehouse Act, 
which gives assistance to the Federal Government in the establishment 
and maintenance of warehouses, so that there might be more warehouses 
available in which you could put your crops, get your certificates of storage 
and then borrow your money on these certificates. 

And not only that, but it has passed an Act which, it seems to me, is of 
the very greatest value to the farmer. I mean the Grain Standards Act, 
by which grain is to be sold and bought according to certain standards, 
which have sometimes been neglected in the buying; and by the negligence 
of which the farmer has sometimes been sadly cheated in the prices he got. 
So that the Federal Government is seeing to it that the middleman pays 
for what he gets, and that by indisputable methods the grain is standardized, 
so that Americans buy what they are told they are buying and foreigners 
buy what they are told they are buying; and all the world knows that Amer- 
ica is trading on a business basis. 

Now, don’t you think that is an interesting story? That is the story I 
came to tell you; and I am going to say in your private ear that I am per- 
sonally proud to tell it, because I was personally privileged to have a great 
deal to do withit. Don’t misunderstand me. Iam not claiming the credit 
for this. I am simply wanting to tell you how appreciative I am to have 
had an opportunity in it. I don’t apparently do much more than sign bills; 
but I always know what is in them before I sign them. 

All the rest of my life it will be a matter of pride with me that I was priv- 
ileged to play a part in serving the farmers of this country to be better 
farmers and to be real business men. They were at a fatal disadvantage 
in the field of credit; they were at a fatal disadvantage in the distribution 
of their products; they were at a disadvantage as compared with farmers in 
other countries with respect to the scientific methods of farming. 








PRESIDENT WILSON ON UNIVERSAL CO-OPERATION. 


Universal co-operation, instead of exclusive combinations, 
was urged by President Wilson before a gathering at Indian- 
apolis on the 12th inst., assembled to celebrate the centennial 
anniversary of the birth of the State in conjunction with 
Good Roads Day. The President’s remarks on this point 
had special reference to capital and labor, and we quote in 
part what he had to say below: 

We have been trying to do things by combining, by setting off one 
powerful group against another, by setting up groups in particular indus- 
tries or spheres of our life, which try to exclude all the groups by the power 
or by the method of their destroying competition. That is not the way 
to build a nation together; that is the way to build it into warring elements. 
Instead of exclusive combinations, I want to see universal co-operation. 
There are good signs in the air. You noticed how almost every great pro- 
fession every year holds a congress of some sort. Why, even the adver- 
tising men, who we thought were the sharpest competitors in America, 
have a national association in which they co-operate. For what purpose? 
For the purpose of getting ahead of each other? No. For the purpose 
of guiding one another and setting up standards, and the chief standard 
they have adopted is the word ‘‘Truth,”’ that they won't fool the people 
to whom they address advertisements, that they will tell the truth and 
prosper on the truth. And so in profession after profession—the most 
reticent, so far as I can see, being the legal profession—men are getting 
together by way of co-operation instead of by way of mutual destruction. 

I hold this to be a happy omen. I see the growth in America of this 
conception of solidarity of the interest of each being the interest of all, 
and the interest of each growing out of the interest of all. 

There is one field in which we are particularly sluggard in respect of this. 
I mean the relations between capital and labor. Nothing can be for the 
interest of capital that is not for the interest of labor; and nothing can be in 
the interest of labor which is not in the interest of capital. If men want to 


get rich, they must have human relationships with those who help them 
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to get rich. That is a lesson that men have been exceedingly slow to learn, 
slower than any other lesson of co-operation in America. I pray God that 
their eyes may be opened, and that they may see that the future of this 
country lies in their co-operation, open, candid, cordial and not in their 
antagonism, and that if they will once get together and plan in the same 
spirit the same things, the industry of America will go forward by leaps and 
bounds such as we have never yet seen. Sometimes it is necessary 
in order to arrest attention to pull men up with a round turn and say: ‘‘Stop! 
look! listen !’’ because presently, if you don’t, the great forces of society will 
correct the things that have gone wrong. 

Society is the jury. The parties are not going to settle. 
going to settle, and I am counsel for the nation. 

And so, my fellow-citizens, you see how this little plant of the cause of 
good roads spreads into a great tree bearing upon its boughs the fruits of 
the savor of life. We have got to know each other; we have got to co- 
operate with each other; we have got to stand together; we have got to 
have the same conception of our life and destiny; we have got to think the 
same thoughts and purpose the same purposes. That is all that politics 
is for. Asa contest for office, it is contemptible, but as a combination of 
thoughtful men to accomplish something for the nation, it is honorable. 

If I could not be associated with a Congress that did something, I would 
quit. If I didn’t think that making speeches contributed a little bit to the 
common thought, that had nothing to do with selfish purpose, but had 
everything to do with combined purpose. I wouldn't make any speeches. 
Speeches are not interesting because of the man who makes them or the 
words he uses. They are interesting in proportion as the people who hear 
believe what he says. ‘Talking through the hat’’ ought to be a dead in- 
dustry. It ought to be discouraged by silence and empty halls, and every 
man ought to have as a motto over the stage from which he speaks these 
simple and familiar words, ‘‘Put up or shut up.’’ I am ready to take my 
own medicine. If I don’t put up, I am ready to shut up. 

I want to leave a very soiemn thought in your minds. America is 
about to experience her rebirth. We have been making America in pieces 
for the sake of the pieces. Now we have got to construct her entire, for 
the sake of the whole and for the sake of the world, because, ladies and 
gentlemen, there is a task ahead of us for which we must be very soberly 
prepared. 

I have said, and shall say again, that when the great present war is over 
it will be the duty of America to join with the other natioas of the world 
in some kind of a league for the maintenance of peace. Now, America was 
not a party to this war, and the only terms upon which we wiil be admitted 
to a league, almost all the other powerful members of which are engaged 
in the war and made infinite sacrifices when we apparently made none, 
are the only terms which we desire, namely that America shall not 
stand for national aggression, but shall stand for the just conceptions and 
bases of peace, for the competitions of merit alone and for the generous 
rivalry of liberty. 

It is now up to us to say whether we are going to play in the world at 
large the role which the makers of this great nation boasted and predicted 
we should always play among the nations of the world. 

Are we ready to always be the friends of justice, of fairness, of liberty 
of peace and of those accommodations which rest upon justice and peace? 
In these two trying years that have just gone by we have forborne, we have 
not allowed provocation to disturb our judgments, we have seen to it that 
America kept her poise when all the rest of the world seemed to have lost 
its poise. 

Only upon the terms of retaining that poise and using the splendid force 
which always comes with poise can we hope to play the beneficient part 
in the history of the world which I have just now intimated. So, my 
fellow countrymen, build up these new roads, in the construction of 
which the Federal Government is now to play so large a part, the spirit 
of nationality, the spirit of co-operation, the spirit of liberty, the power 
which only a few people know how to exercise. : 


The nation is 








FEDERAL TRADE COMMISSION RECOMMENDS 
REDUCTION IN SIZE OF SUNDAY PAPERS. 


The Federal Trade Commission this week recommended 
a reduction in the size of the Sunday newspapers as a means 
of conserving the newsprint paper supply of the country 
and possibly preventing the suspension of smaller newspapers. 
The recommendation was contained in the following letter 


sent to the publishers of large Sunday newspapers on the 
16th inst.: 

In connection with its investigation of newsprint prices the Commission 
has given serious consideration to possible means of preventing the suspen- 
sion of papers because of the increasing scarcity and advancing prices. The 
present situation can only be alleviated by increasing the output or reducing 
consumption. 

The Commission has conferred with a number of prominent publishers 
regarding ways to reduce consumption in addition to the cutting off of 
returns, eliminating wastes, &c., which many newspapers are reported to 
have already done. These publishers are of the opinion that there is still 
an opportunity to effect a considerable reduction in consumption by cutting 
down the size of Sunday newspapers. They feel that the elimination of 
certain features would meet with public approval, and would not decrease 
the revenues of the publishers. 

The paper saved by cutting down the size of one large Sunday edition 
several pages would be sufficient to keep a number of smaller papers supplied 
for a considerable time. Unless present supplies of papers can be increased, 
which does not now seem probable, such unselfish action on the part of 
large city papers appears to be the only means that will save many of the 
smaller publishers from going out of business. 

The Commission asks your co-operation in this matter, and would like to 
know your attitude toward this proposition. The Commission would also 
appreciate any suggestions that occur to you regarding practical ways of 
making this proposal effective. 








SEVEN-HOUR DAY TO BE DEMANDED BY MINERS. 


Supplementing his announcement at Great Falls, Mont., 
last month, concerning the proposed institution of a campaign 
for a national shorter working day for miners, John P. White, 
President of the United Mine Workers of America, speaking 
at the Miners’ Day celebration at Bellaire, Ohio, on the 7th 
inst., stated that demands for a seven-hour day for coal 
miners would be made at coming wage conferences. Such a 
move, he said, is necessary to conserve the economic and 





social welfare of the miners’ organization, and results from 


the increase in the use of mining machines. Mr. White said: 

Having established the eight-hour day universally throughout the juris- 
diction of our union, and likewise the mine run system, we can well afford 
to turn our attention in the coming wage conferences to a further reduction 
in the hours of labor, for, in my opinion, such a move is necessary if we 
are to conserve the economic and social welfare in our vast membership. 

This is made almost essential because of the increased use and introduc- 
tion of machines. The records show that there are more machines used in 
coal mining now than at any other time in our history. So widespread 
has become their use that pick mining in many districts has become Almost 
a lost art. 

There were in use in the coal mines cf the United States in 1913 16,378 
machines, producing 242,421,713 tons of coal. In 1914 the number was 
increased to 16,507 machines producing 218,399,287 tons of coal. 

Despite the depression that prevailed in 1914, reducing the total output 
of the mines, the machines in operation increased as these figures show. 
I am therefore impressed with the great fact that if we prepare our move- 
ment for the inauguration of this cardinal reform in our coming wage con- 
ferences, we will be able to secure it and its benefits will redound greatly 
to the advancement of our people. This will result in an eight-hour day 
from bank to bank, or a seven-hour day on the present basis. 








COMPARATIVE COST OF LEATHER AND FINDINGS. 
The unprecedented advance in the price of materials en- 
tering into the manufacture of leather is dealt with in the 
monthly letter of the First National Bank of Boston, in 
which is shown the high prices of leather and findings in 
September 1916 as compared with those for February 1916 
and July 1915. We print the table below: 
Comparative Cost of Leather and Findings Entering into Construction of Shoes. 


% Ine. 

July 15. Feb. "16. Sept.'16. (14 mos.) 
i OD Gi dagen nctatneeskinoban $0.29 $0.36 $0.50-.54 80 
Sette Git ae ee ee ee 35 .46-.50 65 
RE Ieee, sect Lee 40 .55 .65-.70 70 
ee wee Be nn ehh is eens -17-.35 .18-.40  .28-.50 ~ 65-43 
Women’s glazed kid___..-...--.-_- -20 .28 -32 60 
Full chrome side leather_-_-..._.___- .24 -29 34 42 
Patent side leather.__........-...- .29 32 -37 27 
NS  SELOAOES  AR  F 07 -12 -19 171 
Union sole leather__..........--... 46 .58 -65 41 
Hemlock sole leather__........-.__- .28 35 38 21 
Women’s cut soles, first quality _.____ -20 -30 34 70 
Men’s cut soles, first quality_...____ 40 AT -50 25 
Duck lining (per yard)_-..-.----_-- 12% 14% 19% 58 
Men’s laces (per gross)_.......-.._- 4) 1.25 1.00 150 
Mat sheep topping-_..--..-...---..- .08 ll -18-.20 150 
Packer Steer Backs................ .40 .52 -60 50 








GROWTH OF POSTAL SAVINGS DEPOSITS. 

A total of $100,000,000 to the credit of postal savings 
depositors in the United States is reported by the Postal 
Savings Division of the Post Office Department in Washing- 
ton, in a statement issued under date of Oct.13. Theincrease 
in deposits in the last two months has broken all records, 
averaging over $1,000,000 a week. For last month, Sep- 
tember, the net gain was $4,900,000, or three times the gain 
for September 1915. ‘“‘These enormous savings’ says the 
statement, ‘‘have come principally from foreign-born wage- 
earners and reflect in large degree the nation-wide demand for 
labor at advanced prices.”’ On Sept. 30 twelve cities had 
over a million dollars on deposit as follows: 

TOE es nnnee $21,057 426 Portland, Oregon....---- $1,197 ,002 


DE « conden ncaa’ 6,714,277 Philadelphia__....-..--- 1,183,950 
RRS ae RAL SO 4,714,097 San Francisco_--_-.----- 1,164,628 
De... otedeeke ae 2,376,266 Milwaukee----...-.-.--- 1,097 629 
ON a ay 2,261,633 Cleveland. _.........-.. 1,060 ,948 
RR Oe Cte ge 1,724,919 Butte, Montana-_-___-.--. 1,035,312 


Cleveland and Butte joined the million-dollar class last month. 

At the close of September, 100 post offices nad each more than $100,000 
of postal savings, and the net gain for the month at these offices was $3 .548,- 
266, as against $1,284,172 in September 1915. 








ENGINEERS COMBINE WITH SCIENTISTS IN ORGAN- 
IZATION OF NATIONAL RESEARCH COUNCIL. 

It is announced that arrangements have just been com- 
pleted in New York whereby the resources of the Engineer- 
ing Foundation, under the auspices of the four principal na- 
tional engineering societies, are placed at the disposal of the 
National Research Council, which was appointed by the 
National Academy of Science at the request of President 
Wilson. The object of the Council is to co-ordinate the 
scientific research work of the country in order to secure ef- 
ficiency in the solution of the problems of war and peace. 
The Council was without funds until the Engineering Founda- 
tion, established to further scientific and engineering re- 
search, offered to place its resources at the Council’s disposal, 
including the services of its Secretary, Dr. Cary T. Hutch- 
inson, to act as Secretary of the Council. The offer was ac- 
cepted and.plans for immediate activities have been placed 
in the hands of an executive committee. 

In indicating how thoroughly every branch of science and 
engineering is represented in the Council, Dr. George E. 
Hale, Director of the Mt. Wilson Solar Observatory and 
Chairman of the Council, who was in New York early in 
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October, called attention to the personnel of the body, say- 
ing that it is the purpose of the Council to enlist the co-oper- 
ation, in the solution of the country’s industrial and military 
problems of a scientific character, of every possible established 
agency. Medicine, for example, is represented on the Council 
by Dr. William H. Welch, President of the National Academy 
of Science, Brigadier-General William C. Gorgas, Surgeon- 
General of the United States Army; Dr. Simon Flexner, 
Director of the Rockefeller Medical Institute, and Dr. Vic- 
tor C. Vaughan, past President of the American Medical 
Society; biological science by Dr. Edwin G. Conklin, pro- 
fessor of zoology, Princeton University; chemistry by Dr. 
A. A. Noyes of Massachusetts Institute of Technology, and 
Dr. L. H. Baekeland; physics by Dr. A. A. Michelson of the 
University of Chicago; and electricity by Professor M. I. 
Pupin of Columbia University. 

These branches, with the exception of medicine, are in the 
realm of pure science. Recognizing, however, that the 
practical applications of the principles which the pure scien- 
tists discover rest largely with engineers, there is a strong 
representation from the great engineering societies. Clemens 
Herschel, President of the American Society of Civil Engi- 
neers; John J. Carty, chief engineer of the American Tele- 
phone & Telegraph Co.; Gano Dunn, President of the J. G. 
White Engineering Corporation; C. E. Skinner, director of 
the research laboratory of the Westinghouse Company, and 
Dr. W. R. Whitney, director of the research laboratory of the 
General Electric Company, are among those who will repre- 
sent the engineering side of the Council’s work. 

The important military aspects will be presented to the 
Council by Major-General William Crozier, Chief of Ord- 
nance of the U. S. Army; by Lieutenant-Colonel George O. 
Squier, Chief of Aviation of the U. S. Army, and Chief 
Constructor David W. Taylor, U.S. Navy. Other branches 
of the Government are represented by Dr. S. W. Stratton, 
Director of the National Bureau of Standards; Van H. Man- 
ning, Director of the Bureau of Mines, and Professor Chas. 
F. Marvin, Chief of the United States Weather Bureau. 

The other members of the Council are Dr. John A. Brash- 
ear, Pittsburgh; Dr. W. F. M. Goss, dean of engineering, 
University of Illinois; Dr. William H. Holmes, Curator 
United States National Museum; Dr. W. W. Keen, Presi- 
dent American Philosophical Society; Prof. E. C. Pickering, 
director Harvard College Observatory; Mr. Charles F. Rand, 
President United Engineering Society; Prof. Theodore W. 
Richards, Harvard University; Prof. R. A. Millikan, Uni- 
versity of Chicago; Mr. Ambrose Swasey, Cleveland; Dr. 
Elihu Thomson, Swampscott, Mass.; Dr. C. R. Van Hise, 
President American Association for the Advancement of 
Science; Dr. Charles D. Walcott, Secretary Smithsonian 
Institution; Dr. J. M. Coulter, professor of botany, Prince- 
ton University; Prof. R. H. Chittenden, dean of Sheffield 
Scientific School, Yale University; Prof. Raymond Pearl, 
biologist, Maine Experiment Station, Orono, Me.; M. T. 
Bogert, professor of organic chemistry, Columbia University. 

Other members of the Council, it is stated, will be appointed 
from time to time as the needs of the work dictate. 








R.H. TREMAN OF THE NEW YORK FEDERAL RESERVE 
BANK ON TRADE ACCEPTANCES. 

“Trade Acceptances’’ was the subject of a discussion by 
R. H. Treman, Deputy-Governor of the Federal Reserve 
Bank of New York, before a joint session of the National 
Association of Hardware Manufacturers and the National 
Hardware Manufacturers’ Association at Atlantic City on 
the 18th inst. In his opening remarks Mr. Treman stated 
that ‘‘one of the most important changes in present customs 
and methods of transacting business in the United States, 
suggested by the provisions of the Federal Reserve Act, 
is the proposal to substitute the ‘trade acceptance’ for the 
‘open book account,’ now so generally employed in the ex- 
tension of credit.’’ While this proposal, he added, has been 
considered by chambers of commerce in some cities and has 
been discussed to a limited extent in periodicals, it is apparent 
that the subject has not received the careful consideration 
from individual firms and corporations its importance and 
benefits justify.” In his treatment of the subject Mr. 
Treman spoke in part as follows: 


Under our system of granting easy and generous credits, buyers have 
become very careless about recognizing and adhering to the strict terms of 
payment, and apparently overlook the fact that the cash discount is a pre- 
mium allowed only for prompt payment, and when the cash discount is 
deducted contrary to the terms, it is a form of graft in which they are in- 
dulging and it has its unfavorable effects on business ethics and practice. 

Because of the abuses that are so general in this respect, there are many 
who favor the elimination of the cash discount system entirely and it is 





one of the arguments why a change to the trade acceptance plan of settle- 
ment is strongly recommended. . 

A “trade acceptance”’ is defined by ‘the Federal Reserve Board in its 
circular of July 15 1915 as “‘A bill of exchange, drawn to order, having a 
detinite maturity, and payable in dollars in the United States, the obliga- 
tion to pay which has been accepted by an acknowledgment, written or 
stamped, and signed, across the face of the instrument, by the company, 
firm, corporation or person upon whom it is drawn; such agreement to be 
to the effect that the acceptor will pay at maturity, according to its tenor, 
such draft or bill without qualifying condition.” 

To describe it perhaps more simply, ‘‘a trade acceptance is a ‘time draft’ 
drawn by the seller of merchandise on the buyer for the purchase price of 
the goods, and accepted by the buyer payable on a certain date at a cer- 
tain date at a certain place.”’ 

Having defined a trade acceptance, it may be well here to define a bank- 
er’s acceptance, as apparently there is some confusion as to the two kinds 
of acceptances and how they are used. 

The Federal Reserve Board has defined a ‘‘banker’s acceptance”’ as “‘a 
draft or bill of exchange of which the acceptor is a bank or trust company, 
or a firm, person, company or corporation engaged in the business of grant- 
ing bankers’ acceptance credits,’’ the buyer having arranged with the 
bank or other party to ‘‘accept,’’ thus lending its credit for which the buyer 
gives satisfactory security and pays a commission. 

The ‘bankers’ acceptances” will be used in the handling of commodities 
such as grain, cotton, copper, &c., but their use in ordinary commercial 
transactions will be limited and comparatively infrequent, and the consid- 
eration of their use therefore is not attempted at this time. 

The ‘‘trade acceptance” plan is not a new scheme or method, because it 
was employed, as has been previously stated, in the earlier history of our 
country and it has become practically obsolete only in more recent times. 
No other nation conducts its business as it is done in the United States. 
In England, Germany, France, and other countries, if a merchant has not 
sufficient cash to pay for merchandise, instead of borrowing of his bank 
on his own promissory notes, as is customary here, he gives a note to the 
seller, or more commonly the seller draws a time draft on the buyer, which 
we call a trade acceptance, and then the draft or trade acceptance is dis- 
counted at the bank. Such paper in England is known as a “‘bill,’’ whereas 
we characterize it as a ‘‘draft.”” The large commercial banks in London, 
Berlin and Paris hold in their portfolios large quantities of these bills, which 
are constantly maturing, and under sudden emergency they indorse them to 
the central banks for rediscount. 

In France about one-half of the trade bills in circulation are in amounts 
not more than $20 and out of $3,000,000,000 of acceptances discounted 
in one year by the Bank of France, the average was only about $10C and 
some acceptances were as low in amount as $1, there being over $500,000,000 
discounted in amounts less than $25, thus showing the possibilities in_ the 
development of the trade acceptance system.’* _Retcw=-Re tits fe 
““Among the objections offered to the proposed change are— 

(a) That wholesale distribution, especially in the United States, is con- 
ducted over great distances, and considering the short term of credit usually 
given, open accounts are more convenient. 

(b) That where purchases are made frequently and in small amounts, 
open book accounts are preferable. 

(c) That if trade acceptances were generally used by the two million 
(estimated) business firms in the country and a large proportion of the 
acceptances should be discounted, it would entail great increase in clerical 
force, books, &c., by banks, and would tend to an over-extension or infla- 
tion of credit. 

(ad) That in ordinary practice some drafts will be lost or mislaid and in 
other cases they will not be paid at maturity, causing default. 

(e) That the acceptance system does not take into account the necessity 
of examination of goods before acceptance by the merchants to guard against 
shortage, quality not up to samples, and other just causes for returning 
merchandise. 

(f) That the best merchants will continue to borrow the capital they 
need on their own single name promissory notes and by continuing the 
practice of open book accounts, they will give the buyer longer credits than 
those who adopt the trade acceptance plan, and thus will hold and increase 
their business to the detriment of their competitors. 

(g) That it is suggested that bankers will not favor this change because 
they are content to loan their money on single name paper on which they 
secure higher rates than they will be able to do when they discount trade 
acceptances. 

(h) That business has been successfully conducted under this system of 
open book accounts, so why change it to a new system with all that it 
involves of trouble and expense. 

(i) That there is a natural prejudice on the part of the seller when ex- 
tending the credit against taking the initiative to bring about a better credit 
system, for fear of losing customers who may not take kindly to the change 
to definite maturities. 

(j) That the variation in trade discounts and different lengths of credit 
given make it more difficult to use the trade acceptance. 

(k) That many a successful business man of to-day would never have 
attained success if his business had not been fostered and assisted by the 
extension of credit by the jobber and manufacturer beyond the actual terms, 
when a crop failure or other catastrophe had overtaken him. 

These objections represent the sum total offered during several months 
discussion of the topic. Those just outlined undoubtedly, at first glance, 
apparently present a case against the trade acceptance system, but, while 
some of these objections are real and valid, a close analysis will show that 
most of them are based either on an over conservative desire to cling to 
present methods, however crude and unscientific, or a narrow viewpoint 
that sees only local, limited or temporary conditions, or (and this is per- 
haps the principal basis) a total lack of comprehension of what the trade 
acceptance system is and how flexibly it can be accommodated to our busi- 
ness needs. 

Let us now consider the advantages claimed by those who favor the change. 

They state— 

(a) That open book accounts, i. e. dead capital, will be transferred into 
trade acceptances, which is live capital, i. e. self-liquidating commercial 
credit paper available for the payment of debts and when discounted, like 
promissory notes becomes a basis for issue of currency and bank reserves 
under the Federal Reserve Act. 

(b) That they show on their faces that they arise out of a bona fide 
commercial transaction. 

(c) That acceptances, being two-named drafts, are safer, more liquid for 
bankers to hold, and more likely to be paid at maturity than single name 
promissory notes. 

(d) That banks would have better knowledge of a borrower's financial 
position through trade drafts instead of direct notes. 

(e) That the trade acceptance system would practically eliminate the 
overdue accounts which, according to the records submitted from jobbers 
and manufacturers herewith, amount to about 50% of the sales, and if legal 
proceedings are necessary, a trade acceptance is much better to have than 
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an open book account, because the seller has an acknowledgement in 
writing of the account. 

(f) That the use of the trade acceptance would remove the necessity for 
the manufacturer or jobber, with somewhat limited capital, borrowing so 
heavily in order to act as banker in supplying credit to customers, as is now 
done to such an unreasonable extent. 

(g) That the trade acceptance would reduce loss by bad debts by effecting 
prompt payments and would save the interest on overdue accounts. 

(h) That trade acceptances would tend to educate the retailer, who will 
have acceptances to meet at certain definite times, not to over-buy, thus 
tying up too much of his capital, or to extend too long credits to his own 
customers, both of which are serious defects in the present business system. 

(i) That trade acceptances will tend to eliminate the abuse of the exten- 
sion of credits to those retailers who, having but little real capital themselves 
invested, learn to conduct their business principally on the credit extended 
to them by rival jobbers or manufacturers. 

(j) That those who settle by trade acceptances will put themselves into 
the class of preferred buyers, the same as those who discount for cash, as 
against those who will decline to give a trade acceptance and insist upon 
a long book account. Ultimately goods will be sold to those who demand 
long credits on the basis only of higher price over those who discount or 
send trade acceptances. 

(k) That the trade acceptance system, even with small retailers, would 
work a great improvement in our whole merchandising system, and tend 
to make the untrained and unsystematic tradesman of less menace to his 
competitor who does business on sound methods. 

(1) That trade acceptances would curtail or end the bad practice of 
taking unearned or unauthorized discounts, would curb the unfair practice 
of returning merchandise after shipment has been made, would tend to stop 
the pernicious habit of assigning or hypothecating book accounts to secure 
working capital, and would operate to reduce the overhead costs of doing 
business and enable both manufacturer and jobber to sell at lower prices. 

(m) That the Federal Reserve Board, recognizing the advantages of the 
“trade acceptance’’ have authorized special rates of discount for this 
class of paper and that all Federal Reserve banks in establishing rates have 
made a rate generally one-half (44%) of one per cent lower for trade accep- 
tances than the rate for promissory notes. 

Probably other advantages can be cited, but these will be sufficient to 
indicate the principal reasons given for the adoption of the trade ac- 
ceptance system, and they would seem to be convincing. 

As the banks might correctly be termed indirect partners in every busi- 
ness, a few words as to how this change will affect the banks and what the 
standpoint of the banker is in connection therewith, should be included in 
this discussion. 

A prominent Western banker has recently stated that ‘‘There is no doubt 
whatever that if trade acceptances were generally used, commercial banks 
would fare immeasurably better than under present circumstances, because 
they would get two-name paper in the place of the single name paper now 
held. In other words, their lending risk or hazard would be considerably 
lessened.”’ 

It is a fact that ‘‘under the banking systems of no other country in the 
world, where credit forms a basis of currency, is single name paper ac- 
ceptable to banks of issue, while on the other hand two-name, self-liquidating 
trade paper is universally required, and the Bank of France requires at 
least three names.” 

It is generally recognized that the best investments of a bank's resources 
are in the purchase of paper representing sales of commodities or mer- 
chandise actually made, payment for which is to be made in the future, and 
as a basic proposition they are entitled to a lower rate of discount than a 
loan based on raw materials or merchandise not yet sold, which may be 
destroyed, affected by age, or never be sold. 

In lending on single name paper the banker is loaning really against 
mixed security, i. e., goods already sold (represented by accounts or bills 
eceivable) and by goods in stock not yet sold; and, therefore, the trade 
acceptance is a more acceptable form of investment, as it represents sales 
actually made and carrying two names instead of one as security. 

Many State banks and, under Section 5200 of the National Bank Act, 
all national banks are limited in their loans to any single borrower to 10% 
of their capital and surplus, which in many cases obliges the larger borrower 
to go outside of his own city for part of his loans, thus preventing his local 
bank from using its funds in what in many cases would be most desirable 
loans. This, however, could be overcome if the borrower held trade ac- 
ceptances of his customers which he could discount with his bank without 
regard to the 10% limitation, as they would be “bills of exchange drawn in 
good faith against actually existing values.’" And this procedure would also 
have the advantage of leaving the member bank with a class of paper 
which it could in turn rediscount with its Federal Reserve bank without 
regard to the 10% limitation contained in Section 13 of the Federal Re- 
serve Act. 

It is admitted by bankers that if the trade acceptance plan is adopted, 
there will be a tendency towards banks making a somewhat lower rate 
when they purchase or discount these acceptances than they are now 
doing in the purchase of single name paper, but admitting that banks may 
have to loan on this paper at lower rates than on single name paper, their 
net earnings should in the end be larger, or at least more regular and more 
to be depended upon, with less loss incurred in the purchase. 

From an economic standpoint a reform of our credit system seems most 
essential and it would appear that the present season of prosperity is a most 
favorable opportunity to break away from the crude and unscientific 
methods which under past conditions were evolved and served their pur- 
pose well, but now should give way and be succeeded by the most perfect 
credit system which can be developed, and undoubtedly the trade ac- 
ceptance system by reason of its many advantages should receive most 
earnest consideration and study looking toward its adoption, whether 
through a special committee to be appointed by your organization, which 
committee shall consider the subject and make a report looking to uniform 
action on the part of jobbers and manufacturers in case they approve of 
the change proposed, or whether it should be left for each firm or corpora- 
tion to consider and act upon individually, which, of course, would be less 
successful in developing the system, is a matter for your decision. 








INCREASED POWERS UNDER FEDERAL RESERVE 
AMENDMENTS. 

In a circular calling attention to the recent amendments 
to the Federal Reserve Act, R. H. Treman, Deputy Governor 
of the Federal Reserve Bank of New York points out that the 
amendments were of three kinds—viz., those broadening the 
powers of member banks; those affecting the relations of 
member banks to their Federal Reserve banks, and those 
affecting operations of Federal Reserve banks. The circular 
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is devoted to a recital of the increased powers, as affecting 
acceptances, loans on real estate and banking in foreign 
countries. We give it in full below: 


FEDERAL RESERVE BANK OF NEW YORK. 
i New York, October 13 1916. 
To the Cashier, 


Sir:—-On September 7 1916, the bill amending the Federal Reserve Act in 
several important particulars becamealaw. The amendments were of three 
kinds: 


Those broadening the powers of member banks; 
Those affecting the relations of member banks to their Federal Reserve 


anks; 
Those affecting the operations of Federal Reserve banks. 


The amendments were printed in full in the Federal Reserve Bulletin for 
September, of which you have received a copy. It is desired, however, to 
call the attention of member banks in this district to the following increased 
powers of member banks: 

Acceptances. 

Heretofore the acceptances which member banks have been authorized 
to make have been limited to those based upon transactions involving the 
importation or exportation of goods. Under the new amendment they 
are also permitted— 

(a) to accept drafts or bills of exchange which grow out of transactions 
involving the domestic shipment of goods, provided shipping documents 
conveying or securing title are attached at the time of acceptance, or which 
are secured at the time of acceptance by a warehouse receipt or other such 
document conveying or securing title covering readily marketable staples. 

(b) to accept drafts or bills of exchange drawn by banks or bankers in 
foreign countries, dependencies or insular possessions of the United States, 
for the purpose of furnishing dollar exchange. 

Loans On Real Estate. 

Heretofore national banks not situated in Central Reserve cities have 
been limited in their loans on real estate to those secured by improved and 
unencumbered farm land situated within their Federal Reserve districts. 
The amendment authorizes such national banks to loan also upon other 
real estate provided it is improved and unencumbered and situated within 
100 miles of the lending bank and the loan does not run longer than one 
year. The farm land upon which loans may be made may now be situated 
either within the district or within 100 miles of the lending bank. 

Banking in Foreign Countries. 

Heretofore national banks with a capital and surplus of one million 
dollars or more have been permitted to establish branches in foreign coun- 
tries. Under the amendment they are also permitted, with the approval 
of the Federal Reserve Board, to invest an amount not exceeding in the 
aggregate 10% of their paid in capital stock and surplus in the stock of one 


or more banks or corporations chartered or incorporated under the laws of 


the United States or of any State, which are principally engaged in inter- 
national or foreign banking, or banking in a dependency or insular possession 
of the United States. 

Following the adoption of these amendments, the Federal Reserve Board 
has reissued its regulations in simplified and consolidated form, superseding 
all its preceding circulars and regulations. A copy of these regulations in 
pamphlet form is enclosed herewith and may be substituted in your files for 
all existing circulars and regulations of the Federal Reserve Board but not 
for those of the Federal Reserve Bank of New York. 

On pages 7 and 13 of the pamphlet will be found the regulations covering 
the new powers conferred by the amendments to accept drafts drawn to 
furnish dollar exchange and to loan on real estate other than farm land. 

Attention is particularly called to regulation A on pages 2, 3 and 4, whie, 
contains the information required by a member bank in rediscounting with 
its Federal Reserve bank. Member banks increasing or decreasing their 
capital stock or surplus will find the necessary procedure set forth undep 
regulation Ion page 18. Theremaining regulations relate to other activities 
of member banks, open market operations of Federal Reserve banks, 
membership of State banks, etc. 

Mr. Joseph D. Higgins, formerly assistant to the Federal Reserve Agent 
has been appointed Assistant Cashier of the bank. 

Respectfully , 
R. H. TREMAN, Deputy Governor. 








ELECTION OF SUCCESSORS OF DIRECTORS OF NEW 
YORK RESERVE BANK. 


Pierre Jay, Chairman of the Federal Reserve Bank of New 
York, announced to member banks on the 18th inst. that the 
terms of William Woodward, Class A director, and Henry R. 
Towne, Class B director, will expire on Dec. 31. The in- 
structions of the Reserve Bank with regard to the election of 
their successors is set out as follows: 


Circular No. 52. 
FEDERAL RESERVE BANK OF NEW YORK. 
New York, October 18 1916. 
To the Cashier: 

Sir—On Dec. 31 the terms of Messrs. William Woodward, Class A direc- 
tor, and Henry R. Towne, Class B director, of the Federal Reserve Bank of 
New York, will expire. 

The Federal Reserve Board has designated Nov. 21 as the day for the 
election of their successors, who will serve for terms of three years each. 
Both of the retiring directors were chosen by Group I, and therefore this 
will be the only group which will vote at the coming election. 

The law provides that the directors of each member bank may nominate 
one candidate for director of Class A and one candidate for director of Class 
B, and shall elect a ‘district reserve elector’’ who shall cast votes in behalf 
of his bank for the directors to be elected. Blanks are enclosed herewith 
to all banks in Group I, upon which the board of directors of each such bank 
should, by resolution in the form printed on the blanks, certify its nomina- 
tions for directors and its choice of elector, and forward them to me as soon 
as possible after it has taken action. 

On Nov. 11 the period within which these certifications of electors and 
nominations of directors may be made will terminate. Electors whose 
names are received after 12 o’clock noon of that day will not be entitled 
vote nor will nominations received thereafter be listed. 

On Nov. 13 a list of the electors representing each bank in Group I will 
be mailed to each such elector, and on the same day there will be mailed to 
all member banks in the district, for their information, a list of all those 
nominated for Class A and Class B directors, with the names of the banks 
nominating them. 

On Nov. 20 the formal list of candidates nominated will be mailed to each 
elector, together with a preferential ballot providing for the recording of. 
first, second and other choices for each of the directors to be elected. With 
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in fifteen days from the receipt of said list and ballot every elector must re- 
cord his votes. 


On or about Dec. 6 the announcement of the results of the election will be 
made. 

While only banks in Group I will nominate and elect directors, this cir- 
cular is sent to all banks in the district for their information. 

There are appended hereto, (1) those portions of the Federal Reserve Act 
prescribing the manner in which directors of Federal Reserve banks shall 
be elected, and (2) a list of the banks composing Group I of this district. 

Respectfully , 
PIERRE JAY, Chairman. 








FORMS OF NEW YORK RESERVE BANK RELATIVE 
TO DISCOUNTING OF MEMBERS’ 
PROMISSORY NOTES. 


Supplementing its circular to member banks (printed in 
our issue of Sept. 30) concerning the discounting by a Fed- 
eral Reserve bank of members’ own promissory notes running 
for a period not exceeding fifteen days, the Federal Reserve 
Bank of New York, through Deputy-Governor Robert H. 
Treman, has prepared for members several forms to be used 
in connection therewith. One of these is a form of resolu- 
tion authorizing such advances, and to redisecount its bills 
receivable; another the draft of a promissory note prepared 
for execution by member banks desiring to borrow upon their 
own obligations, and the third a blank form of application 
for an advance or rediscount. We give below Mr. Treman’s 
circular and the forms accompanying it, but omitting the 
blank form of application for rediscounts or advances. 

{Circular No. 50.] 
FEDERAL RESERVE BANK OF NEW YORK. 
New York, Oct. 13 1916. 
To the Cashier: 


Sir: Referring to our Circular No. 48, under date of Sept. 26 1916, you 
are advised that it will be necessary for a member bank desiring to discount 
its own note for a period not to exceed 15 days to have a vote of its board of 
directors authorizing the making of such advances. We therefore enclose 
herewith a form of vote to be passed by your board of directors if desired. 
A copy, duly authenticated by your Cashier or the Secretary for your 
board, should be forwarded to this bank. This vote, when executed, will 
cover both the discount of your own note or notes and the rediscount of 
Such drafts, notes, hills of exchange and acceptances as may be eligible 
under the provisions of Section 13 of the Federal Reserve Act, and will 
supersede any prior authorization for rediscounts which you may have on 
file with this bank. 

Your attention is also invited to the fact that, under the amendment to 
the Federal Reserve Act, no waiver of demand, notice and protest need be 
included in terms in the indorsement of your bank on bills, notes and other 
receivables which are offered for rediscount or as collateral security for an 
advance. Consequently, all reference to granting authority for such pur- 
pose has been eliminated from the form of vote sént herewith. An ordi- 
nary indorsement, provided it includes the written signature of an authorized 
officer, will be sufficient to comply with the terms of the Act. 

We also include herewith a copy of the form of promissory note prepared 
for execution by such member banks as may desire to borrow upon their own 
obligations, together with a copy of form of application for an advance 
to be used in connection therewith, which is combined with a revised form 
of application for rediscount. 

Should you desire additional copies of any of the enclosed forms, we shall 
be glad to forward them to you upon request. 

It should be understood that the collateral security offered for an ad- 
vance not exceeding 15 days upon the note of a member bank may consist 
of any notes, drafts, bills of exchange or bankers’ acceptances which are 
eligible for rediscount or purchase by Federal Reserve banks and which have 
maturities at the time the advance is made of not exceeding ninety days 
or, in case of agricultural paper, six months. 

In Circular No. 48, owing to a clerical error, the rates of discount estab- 
lished by this bank were not quite correctly stated. The rates now pre- 
vailing are as follows: 

For notes, drafts and bills of exchange, including promissory notes 
secured by eligible collateral, having a maturity at time of discount 

of not more than 15 days 3% 
For notes, drafts and bills of excaange, having a maturity at time of 

discount of more than 15 days and not more than 90 days____---_- 
For agricultural paper having a maturity at time of discount of more 

than 90 days and not more than six months__.._.-....-.------- 
For trade acceptances having a maturity at time of discount of not 
I se ee nin a eee tah Oa oale teenie 34% 
Reepectfully, 
ROBERT H. TREMAN, Deputy Governor. 
RESOLUTION AUTHORIZING BANKS TO SECURE ADVANCES 
FROM FEDERAL RESERVE BANK. 

Whereas, It is desiranle that the officers of this bank should from time to 
time be able to secure advances from the Federal Reserve Bank of New 
York on promissory notes of this bank secured by collateral, and to re- 
discount its bills receivable; now, therefore, 

Resolved, That the President, any Vice-President, and Casaier of this 
bank are, and each or either of them is, hereby authorized to make, execute 
and deliver from time to tims to the Federal Reserve Bank of New York 
promissory notes of this bank not exceeding 15 days’ maturity, and to 
transfer, deposit or pledge as collateral security therefor notes, drafts, bills 
of exchange or bankers’ acceptances eligible for rediscount or purchase by 
Federal Reserve banks under the provisions of the Federal Reserve Act, 
or bonds or notes of the United States, in such sums and upon such terms 
as may to them or either of them seem advisable. 

Il. That each or either of the said officers is hereby authorized to re- 
discount from time to time with the Federal Reserve Bank of New York 
notes, drafts, bills of exchange, acceptances and other bills receivable of 
the kinds and maturities by the Federal Reserve Act made eligiole for re- 
discount, in such sums and upon such terms as may to them or either of 
them seem advisable. 

Ill. That each or either of the said officers is hereby authorized to indorse 
in behalf of this bank any notes, drafts, bills of exchange, acceptances or 
other bills receivable, or registered bonds or notes of the United States now 
or hereafter owned by this bank for the purpose of rediscounting such 
notes, drafts, bills of exchange, acceptances or other bills receivables with, 

” of transferring or pledging such notes, drafts, bills of exchange, acceptances, 





or other bills receivables or registered bonds of notes of the United States 
to, the Federal Reserve Bank of New York, and to do any and all other 
acts necessary in the premises. ; 

IV. That the foregoing powers shall continue until express notice of their 
revocation has been duly given in writing to the said Federal Reserve 
Bank of New York. : 

I, the undersigned, do hereby certify that the foregoing is a true and 
correct copy of a resolution of the board of directors of the _.........--.- 
duly adopted at a regular meeting of the said board held on___..__..._- - 
quorum being present, and of the whole of the said resolution, as set forth 
in the minutes of the said meeting, and that the said resolution has not 
been rescinded or modified. 

In witness whereof, I have hereunto subscribed my name and affixed the 
corporate seal of the said bank this____.._.-- Ee Ss wkawen aus Fe ale 

Bi a EAE: ths, ic YAIR Malate i Sealine thorn et aa a os , Cashier, 
(or) Secretary of the Board of Directors 


FORM OF NOTE. 

pia Matera wee ake es Ge days after date, for value received, the undersigned 
bank promises to pay to the order of the Federal Reserve Bank of New York, 
at its office in the City of New York, N. Y., 
Pane Np PRL URN ESE COS abi: Mental PA a aR a BUSI BER GI RE ee Dollars 
having deposited with and pledged to the said Federal Reserve bank, as 
collateral security for the payment of this and any other liability or liabili- 
ties, whether direct or contingent, of the undersigned bank to the said 
Federal Reserve bank, due to become due or that may be hereafter con- 
tracted, notes, drafts, bills of exchange or bankers’ acceptances, or bonds 
or notes of the United States, as described in the schedule included in the 
application for loan, dated accompanying and made a 
part hereof. The said Federal Reserve bank is also given a lien, for the 
payment of this note and any other of the said liabilities, upon all the 
property or securities now or hereafter left in the possession of the said 
Federal Reserve bank by the undersigned bank and also upon any balance 
of the deposit account of the undersigned bank with the said Federal Re- 
serve bank, and it is hereby agreed by the undersigned bank that the said 
Federal Reserve bank has the right to require such additional security as 
it may deem proper, and, on failure to respond forthwith to such require- 
ment or on the non-payment of this note or on the non-payment of any 
other liability or liabilities of the undersigned bank as above set forth, the 
said Federal Reserve bank, or any holder hereof, is hereby given full 
authority to sell, assign and deliver, or collect, the whole or any part of the 
above named collaterals, or any substitute therefor, or any addition thereto, 
at any public or private sale or on any brokers’ board or stock exchange, at 
any time or times hereafter, without demand, advertisement or notice: and, 
upon such sale, the said Federal Reserve bank or the holder hereof may be- 
come the purchaser of the whole or any part of such collaterals, free from 
any right of redemption, and, after deducting all legal or other costs and 
expenses for collection, sale and delivery, may apply tne residue of the pro- 
ceeds of such collections, sale or sales to the payment of any, either or all 
of the said liabilities, as the said Federal Reserve bank, or its assigns, shall 
deem proper, returning the over-plus to the undersigned bank. 








INTERLOCKING DIRECTORATE PROVISION OF CLAY- 
TON ACT AS APPLIED TO PRIVATE BANKERS. 


Its interpretation of the meaning of the interlocking di- 
rectorate provision in the Clayton Act as applied to private 
bankers was announced by the Federal Reserve Board on the 
6th inst. The Board holds that no private banker whose 
partnership or firm assets aggregate more than $5,000,000 is 
eligible, under the terms of the Clayton Act, to serve as a 
director of any member bank, and no private banker, regard- 
less of the amount of partnership or firm assets, is eligible 
to serve as a director, or other officer or employee, of any 
member bank located in a city of more than 200,000 inhabi- 
tants, if such firm or partnership is located in the same city. 
The term ‘‘private banker” is interpreted by the Board not 
to include ‘‘the ordinary stock, note or commodity broker, 
unless a substantial proportion of his profits are derived from 
or a substantial part of his business consists in one or more 
of the banking activities described, nor is it interpreted to 
include partnerships or individuals using only their own funds 
in making loans or investments.’’ The following is the an- 


nouncement made by the Board in the matter: 

Section 8 of the Clayton Act, which becomes effective on Oct. 15 1916, 
prohibits private bankers under certain conditions from serving as officers 
or directors of member banks. 

A number of inquiries have been received asking the Board’s interpreta- 
tion of the language ‘‘private banker’’ as used in the Clayton Act. As 
the Board is required, under the provisions of the Clayton Act, to prosecute 
those violating its terms, it is necessary that it should make clear its inter- 
pretation of the language used in order that the banks may comply with the 
letter and spirit of the Act. 

The purpose of the Act, as its title implies, was to prevent unlawful 
restraints and monopolies. It is obvious, therefore, that Congress intended 
to prohibit common control of member banks and of private banks engaged 
in the same activities as member banks, and that it intended to preserve 
competition in cities of more than two hundred thousand inhabitants be- 
tween member banks, private bankers and other incorporated banks, and 
likewise intended to preserve competition between member banks, regard- 
less of their location, and State banks, trust companies or private bankers 
having aggregate resources of more than five million dollars. 

In this view the Board interprets the term ‘‘private banker”’ to include 
partnerships or individuals who are engaged in the banking business, as 
that term is generally understood—including those partnerships and indi- 
viduals who solicit or receive deposits subject to check, who do a foreign 
exchange, acceptance, loan or discount business, or who purchase and sell 
and distribute issues of securities by which capital is furnished for business 
or public enterprises. 

The term ‘private banker’’ is interpreted not to include the ordinary 
stock, note or commodity broker, unless a substantial proportion of his 
profits are derived from, or a substantial part of his business consists in 
one or more of the banking activities described, nor is it interpreted to in- 
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clude partnerships or individuals using only their own funds in making 
loans or investments. 

No private banker whose partnership or firm assets aggregate more than 
five million dollars is eligible, under the terms of the Clayton Act, to serve 
as a director of any member bank, and no private banker, regardless of the 
amount of partnership or firm assets, is eligible to serve as a director, other 
officer or employee of any member bank located in a city of more than 200,- 
000 inhabitants, if such firm or partnership is located in the same city. 

The Kern amendment to the Clayton Act does not authorize the Federal 
Reserve Board to grant permission to such private bankers to serve as of- 
ficers or directors of a member bank even though it appears that they are 
not in substantial competition with such member bank. 








WISCONSIN COUNTIES TRANSFERRED FROM MIN- 
NEAPOLIS TO CHICAGO FEDERAL RESERVE DISTRICT. 


The petition of the banks in Southeastern Wisconsin for 
their transfer from the Minneapolis to the Chicago Federal 
Reserve District has been granted in part by the Federal 
Reserve Board at Washington. Altogether the petition re- 
quested that thirty-four counties in Wisconsin be transferred 
from the Minneapolis to the Chicago district; the Board on 
the 13th inst. advised the Minneapolis Federal Reserve 
Bank that it had decided to take from its district and assign 
to the Chicago district twenty-five Wisconsin counties, leav- 
ing the other nine, which had been concerned, undisturbed. 
The transfer will go into effect on Jan. 1 next. No change 
was made by the Federal Reserve Board as to the northern 
Michigan counties where banks had also appealed for a 
transfer from the Minneapolis to the Chicago district. 
Last May the Board dismissed the petition of the Wisconsin 
bankers, without prejudice to the rights of the petitioners to 
file an amended petition later. A rehearing of both the Wis- 
consin and Michigan bankers was accorded by the Board in 
August. Under the Board’s action of the 13th inst. the coun- 
ties transferred from the Minneapolis to the Chicago Reserve 
district include Monroe, Jackson, Clark, Marathon, Lan- 
glade, Oconto and Marinette, in Wisconsin, together with 
all other Wisconsin counties now in the Minneapolis district 
east and south of that territory. 








COMPARATIVE STATEMENT OF DEPOSITS IN RE- 
SERVE CITIES OF SAN FRANCISCO DISTRICT. 

The following comparative statement of deposits, loans, 
eash and total resources of all the national banks in seven 
Reserve cities of the Federal Reserve District of San Fran- 
cisco, namely, San Francisco, Los Angeles, Portland, Tacoma, 
Seattle, Spokane and Salt Lake City, has been furnished by 
the San Francisco Federal Reserve Bank: 






































Deposits— Sept. 2'15. Sept. 12°16. Inc. 
Gem Deanne a. oe Sd eke cc eeaes $185,268,000 $230,157,000 24% 
Other S Giiibin so oo ek A ace 192,594,000 236,540,000 22% 

I aa i ii ah eaaaitclh akin th ve cine sian $377 862,000 $466,697 ,000 23% 

Loans and Invesiments— 

I cnc reine dh item attic we lini aici $162,725,000 $190,194,000 17% 
I Te Ba bi aa on bn christ: Kinks inci iin 165,357,000 193,928,000 17% 

WSL AUC, Sauces kuccekntacank te $328 ,082,000 $384,122,000 17% 

Cash and Exchange— 

De a owe catduastecuces sane $87,807,000 $105,725,000 20% 
CE SE ndearugdsshdccnnonntatens 72,060,000 86,248,000 17% 

Ne ih a NO ae ciies ae birds onan $159,867 ,000 $191,973,000 19% 

Total Resources— 

ON id nis. oc icabmadmutin dada $257 340,000 $314,207 ,000- 22% 
CE OO oe ii tic alba cicviedatinn dhe « 243,436,000 287,622,000 18% 

ee i ts ite oe $500,776,000 $601,829,000 20% 

Deposiis— June 30°16. Sept. 12°16. Inc. 
nema $196,509 ,000 $230,157,000 17% 
I Te gain nied daeelatten cick ts on tna ad 222,617,000 236,540,000 5% 

eR ake Usdin wk non saksuuekwaubed $419,126,000 $466,697,000 11% 

Loans and Investments— 

San Meee. Fo nS oo oe Sa $173,597 ,000 $190,194,000 10% 
Coe ene oe ee sk déewesan 189,794,000 193,928,000 3% 

SD a. 5 on cian inst inied- se cainesibielei tbiniainie tata mati $363,391,000 $384,122,000 6% 

Cash and Exchange— . 

GO Ben ctr be cunbies =<0sens ene $89,278,000 $105.725,000 19% 
CE I an iin si tn icin i nee Ae Gaede 76,430,000 86,248,000 10% 

RR fos cn kebannc «ncctbhutocsies cue $165,708,000 $191,973,000 15% 

Total Resources— 

Sarees 6 552 os oo cbte Soe s $281 ,443,000 $314,207,000 12% 
Ce We oes ee ee es eee eS 274,482,000 287,622,000 4% 
TIE -. inaitihi vine dibnieniesaecatin aia © treme $555,925,000 $601,829,000 8% 








CLEARING OPERATIONS OF THE RICHMOND 
RESERVE BANK. 


The clearing operations of the Federal Reserve Bank of 
Richmond covering the period from the date of its inaugura- 
tion, on July 15, to Sept. 30, are set out in a circular issued 
by the bank under date of Oct. 11. From this it is shown 
that in the period mentioned the bank handled 776,254 
checks, amounting: to $305,157 ,900; that the cost per $1,000 
n handling the same was 3.18 cents; that the service cha r 





to members, based on actual cost of handling, was 14% 
cents per item up to Aug. 31, and for the month of Septem- 
ber 1144 cents per item. There are other facts of interest 


in the circular and hence we give it in full below: 
FEDERAL RESERVE BANK OF RICHMOND. 
Clearing Operations. 
October 11 1916. 
To Members of the Federal Reserve Bank of Richmond: 

For the information of memver banks we are sending a statement of 
operations of our Collection Department from the inauguration cf the new 
collecting and clearing system on July 15 up to Sept. 30, a period of sixty- 
six working days. 

During that period this bank handled 776,254 checks, amounting to 
$305,157 ,900. 

Tae cost per $1,000 in handling this. business was 3.18 cents, which is 
astonishingly low. 

‘Lhe service charge to members, based upon actual cost of handling, was 
1% cents per item up to Aug. 31. 

Fcr the month of September the service charge was 14 cents per item, 
tne reduction in cost being due to the larger number of checks handled 
without increase in force. 

The daily average number cf items handled in September was 13,823, 
as against an average of 10,502 for the period up to the 3lst of August. 

The total cost of handling during September amounted to__$4,112 88 

The service charge at 114 cents amounted to_______-_---- $4,031 30 

Our collection department is now well organized, and is capable of hand- 
liag an iacrease of 50 per cent in numvwer of items without additions to the 
force. 

If member banks will be good enough to follow the suggestions and direc- 
tions which we send out from time to time, in order to facilitate the working 
of the system, they will aid us greatly in rendering satisfactory service. 

The volume of collections now being made through the Federal Reserve 
banks is very large, as will be seen by examination of tine following table, 
taken from the October ‘‘Bulletin’’ of the Federal Reserve Board: 

Operations of the Federal Reserve Inter-District Clearing System, Aug. 16 to 





























Sept. 15 1916. 
Aver. No. of Aver. Amount | Member Banks) State Banks 

Bank Items Hand- of D in the Remitting 

led Daily. | C ngs. Par. 
Ee ioe ao 31,937 $7 ,602 340 09 402 *241 
New York__.___- 30,436 17 463,481 93 626 29 
Philadelphia _____ 1,414 10,357,717 00 630 135 
Cleveland _.___-- 11,915 5,371,006 85 756 473 
Richmond - - __-_- 2,685 4,871,323 00 520 257 
A _ eee 10,127 2,734,585 02 391 462 

0 21,195 9,822,884 00 993 1,31 

St. Louis__..._-- 7,780 4,330,971 40 469 7 

Minneapolis _---- 7,591 7,849,627 3 750 1,100 
Kansas City____- 10,311 4,782,630 15 939 1,392 
EROEEEE cided oe 8,443 2,683 ,162 00 622 241 
San Francisco- --_- 3,563 1,049,975 00 520 1,042 
|S tiie. 177.397 |$78,559,703 82! 7,618 7,449 





* All State banks in district. 

Collections can now be made on more than 15,000 banks without an 
exchange charge. 

There is another clearing function being performed by the Federal Re- 
serve system, and that so quietly and easily that it escapes the attention 
which it deserves. 

In the operation of the collection system and in other transactions be- 
tween the Federal Reserve banks of the several districts, balances naturally 
are created for settlement. 

These settlements are now being made once a week and are effected 
througa the medium of a Gold Settlement Fund in the custody of tae Fed- 
eral Reserve Board, and stored in the vaults of the Treasury Department. 

This fund, deposited by the Federal Reserve banks and a part of their 
reserve, was on Sept. 21 $121,230,000. 

The clearing between the Federal Reserve banks on that day amounted 
to $158,558,000, and was settled by the transfer of ownership of only $9,- 
539,000 in gold, and this transfer was effected by bookkee,ing entries. 

Tue economical working of this system is apparent, and its potential 
usefulness to the country is manifest. 


Maintenance of Reserve Balances. 

Our daily advices of remittances received, showiag what part is placed to 
credit and the exact dates on which the balance of any remittance will be- 
come available, should enable members to determine the standing of their 
accounts on our books at any time, but to further aid members in testing 
their reserve balances by our books we shall pegin in the near future to 
sead weekly statements of accounts. 

If all members would keep “‘transit accounts’’ as suggested in our circu- 
lar on that subject, then their entries and ours would be coincident and their 
balances would agree with our books at all times. 

Of course, delays in the mails, either way, would create exceptions, but 
if members will adopt tne practice of advising us when our remittances 
reach them too late to be handled according to the schedule time, we will 
make the date of our entries correspond and thus avoid the impairment 
of reserve whicn such deley might otherwise cause. 

We taink it fair to all concerned, and as equitable to one ornk as another, 
and very greatly to the interest of tae whole collection system, that re- 
mittances from us, containing only checks upon the bank to which they are 
sent, should, when received before the close of banking hours, be treated 
just as a deposit would be treated when made within the time specified. 

The utmost promptness possible is in the interest of all. 

Respectfully , 
GEO. J. SEAY, Governor. 
Clearing Operations from July 15 to Sept. 30 1916. 




















In Balance of Outside of 
Richmond. | Dist. No. 5. \Dist. No. 5.| —‘ Total. 
t t__--|$89,617,700|$123,981 800 $91,558,400| $305,157,.900 

Total Wo. items cloar'd|* 56.830|" ~ '650-184|""'70:240| "776.254 
Ave eae 

Amount per item--- $1,605 $191 1,303 $393 

Amount per item---| 51 sb7's46| $1.878512| $1,387 248] $4,623°b08 
a Number Rer ss 846 9,851 1,064 11,761 

Os 

snenuen tania honed 

on service charge of 

py ve a 1 - 

per item for Sept_._ Free! 6.55 cents’ .96 cents! 3.18 cents 





Note.—As of 8S 
and 254 non-mem 
to the Federal Reserve 


t. 30 the par collection system applied to 520 member 
remit direct 
members at par. 


ia the district. Of the latter, 56 
ank, the balance clearing through 
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ACTION BY ILLINOIS BANKERS’ ASSOCIATION 
RESPECTING PRIVATE BANK LEGISLATION. 


The question of private bank legislation was the chief 
matter of discussion at the meeting of the Illinois Bankers’ 
Association at Danville, Ill., on the 3d, 4th and 5th inst. 
The meeting of the Association had been preceded by a 
hearing in Chicago on the question of measures for the regu- 
lation of private banks in the State. Indications that the 
down-State private bankers would oppose State regulatory 
measures were furnished, it was said, at a meeting of seventy- 
five private bankers on the 3d in connection with the con- 
vention of the State Bankers’ Association. At this meeting 
some of the private bankers, according to the Chicago 
“Tribune,” argued that the present State laws would drive 
one hundred and twenty-five banks out of small towns and 
by restricting real estate loans would bar as many more. 
George Woodruff of Joliet, President of the Association; 
Vice-President W. S. Rearick of Ashland; State Treasurer 
Andrew Russel and Senator Curtis all urged that the confer- 
ence yield te public opinion. The counseling of the conserva- 
tives bore fruit, a compromise being worked out by leading 
interests in the Association’s private bank section and the 
general body; in announcing this on the 4th, President 
Woodruff said: 


The Illinois Bankers’ Association is not to take an official vote committing 
the organization for or against State supervision of private banks. Both 
groups will name before Nov. 1 committees of five members to work out a 
bill in which particular attention is to be given to the Cook County problem 
and the changing of other phases of the present State laws that bear down 
hardest on private bankers. 


A resolution to this end was adopted on the 5th. It is 
stated that the committee is empowered to draft a measure 
providing for the State control of private banks, and another 
for the creation of a separate banking department in the State 
Auditor’s office. The proposed bills are to be presented to 
the executive council at its midwinter meeting, before their 
submission to the State Legislature. Richard R. Meents, 
@ private banker of Ashkum and Clifton, and said to be an 
opponent of any legislation, is quoted in the Chicago ‘“‘Tri- 
bune”’ as saying: 

The compromise postpones matters temporarily, at any rate. It chokes 
off all action here at this time leaving the Association on record against 
regulation. That action was taken four years ago. We will go so far as 


to favor a bill to put Cook County banks under supervision, but not the 
down-State bankers, because there is no necessity for it. 


The Association also adopted a resolution declaring its 
opposition to the proposal, which failed at the recent session 
of Congress, to establish branch banks in the United States, 
and placed itself on record as disapproving any attempt to 
amend the Federal banking laws in this respect. The 
Chicago ‘‘Herald’”’ reports that the resolution asserts that the 
proposed amendments to the Federal Reserve Act is ‘“‘con- 
trary to the spirit’’ of the Act ‘‘in establishing twelve regional 
Reserve banks in order that the banking power of this coun- 
try might not be centralized in one place.’’ The resolutions 
further declare that ‘‘such an act would, in time, place in 
the hands of a few the banking control of this country and 
create the greatest monopoly that the world has ever seen.” 
The resolution further sets out that ‘‘certain large bankers 
and quite a few politicians have been working industriously 
to amend the Federal Reserve Act and establish branch 
banks in this country.” 

President Woodruff in his annual address as President, in 
urging the Association to form a bankers’-labor department, 
with a view to bringing about more harmonious relations be- 
tween labor and capital, said: 


The relations between capital and labor are rapidly becoming more tense. 
I believe the same persuasive methods that were used to reinstate the banker 
in the opinion of the farmer should be now used to aid in the solution of the 
labor problem. 


Senator Hollis discussed ‘““The Federal Farm Loan Act”’ at 
the convention; a charge said to have been made by him dur- 
ing his speech, that Illinois farmers are paying 25% interest 
on farm loans, is reported to have aroused the ire of his hear- 
ers. He, however, modified his assertion, it is stated, by 
announcing that the bankers were not responsible for the 
high rate of interest, the blame being laid by him to the 
commission men. 








RECOMMENDATIONS OF INVESTMENT BANKERS’ 
EDUCATIONAL COMMITTEE. 

The Investment: Bankers’ Committee on Education, 
Lawrence Chamberlin, Chairman, which was appointed to 
consider what undertaking by the Association was appro- 
priate and feasible to equip more thoroughly and at less ex- 
pense of time and effort then hitherto new recruits to the 
investment business, recommended in its report presented at 





the recent annual meeting, the compilation of a digest 
and syllabus of financial literature bearing on investment 
banking and particularly on securities and security selling, 
and the mapping out of a course of study based on the more 
easily accessible texts referred to in the digest. This sylla- 
bus and bibliography, says the report, would have two dis- 
tinct parts and aims, viz.: 

First, and immediately more important, would be this education in the 
narrower sense. It can be written to cover the spare time of the salesman 
of average intelligence over a period of six or eight months, indicating how 
he is to study and where the material, and supplementing the present ac- 
cessible material where it is lacking. The second object would be a by- 
product, so to speak, of the first, namely, to direct the attention of firms 
to sources of supply of information bearing on the big problems involving 
financial policy, &c. We all know that when the war broke out Wall 
Street’s analysis of the result on prices and interest rates was not a thing to 
be proud of. The answer was to be had, but most people did not know 
where to get it. Witness the efforts of the Publicity Committee at that 
time to obtain Government bond quotations during and after previous Euro- 
pean wars. All these sources referred to would not necessarily be textual. 
Some of them might be institutional. For instance, under this head it 
would be a duty to point out such sources as the Commercial Museum of 
Philadelphia, about which you heard yesterday. The only printing in- 
volved during the first year would be the syllabus and any subject matter, 
as already described, not easily accessible in book or pamphlet form, and 
any subject matter that has not been adequately treated in previous texts. 


By next fall, the report added, arrangements also can be 
made, if desirable, with three or more universities rightly 
located geographically, by which they would start corre- 
spondence courses under an instructor appointed at the sug- 
gestion of the Educational Committee—courses which would 
be available not only to our members but to numberless young 
men who are beginning to prepare themselves for financial 
work in this country. It would be available for lesser edu- 
cational institutions if desired, such as our friends the Ameri- 
can Institute of Banking. It could be used in the financial 
courses given by the Young Men’s Christian Association, 
and in extension courses in the financial districts under the 
auspices of the financial houses, such as we have in New 
York City now. 








H. PARKER WILLIS ON THE NEW PHILIPPINE BANK 
AND OPPORTUNITIES FOR AMERICAN CAPITAL. 


H. Parker Willis, Secretary of the Federal Reserve Board 
at Washington, who received a six month’s leave of absence 
from the Board last February to go to the Philippines to 
organize the new Insular bank, has returned to the Capitol. 
Mr. Willis has issued a statement in which he reports that 
the new Philippine bank has been successfully established 
and in which he gives other facts relative to it and the oppor- 
tunity for American capital in the Philippines. We quote 
what he has to say below: 

The Philippine National Bank, provided last winter by Act No. 2612 of 

the Insular Legislature, has been successfully established, and at the time of 
my departure from the island on Aug. 31 was in excellent condition and had 
every reason to expect a successful future. The bank has been assigned an 
authorized capital of 20,000,000 pesos, or $10,000,000 in American currency. 
Of this amount 10,100,000 pesos, or $5,050,000, has been subscribed by the 
Government, and the money to take up the stock appropriated. The 
Government subscriptions are payable in installments, however, and in the 
meantime the balance of the stock has been placed on the market and offered 
to private subscribers. Sales of the stock were steadily being made in lots 
of varying size, and there is every reason to suppose that the privately owned 
shares will be widely distributed throughout the Islands by the time the 
Government subscriptions are fully paid up. The Philippine National 
Bank is the depositary of the Insular Government, of all municipal Govern- 
ments including the city of Manila, of the provincial governments, of the 
postal savings bank, and of various other institutions. It is expected that 
when the transfer of the Manila and Dagupan Railway to the Insular 
Government has taken place, the financial operations of the railroad will 
be entrusted to the Philippine National Bank. 
. The bank thus has a large volume of purely governmental business to 
transact. It has not, however, confined itself to governmental operations, 
but has also begun the receiving of general deposits, and has been the 
recipient of funds from a large number of private depositors, many of them 
business men in Manila or other cities of the Philippines. Foreign exchange 
business has been undertaken by the bank on a substantial scale, and rela- 
tions have been established with the principal places on the China coast and 
in Japan, while good banking connections have been effected in New York, 
London and other American and European cities. The bank is advertising 
that it intends to make a specialty of foreign transactions designed to 
facilitate the exportation and importation of Philippine products, and has 
already succeeded in attracting to itself a good deal of business of this 
description. 

The prosperity of this, as well as of other banks of the Philippines, of 
course, depends upon the general business situation in the islands. ‘There 
seems to be no reason to doubt the soundness of that situation. Export and 
import business is steadily advancing and prices of nearly all products were 
very high at the time I left the islands. ‘The greatest obstacle to the full 
development of business is found in the transportation situation, which, 


‘| of course, has been bad all through the European war, and has been par- 


ticularly trying during the last few months owing to the obstacles placed in 
the way of the transaction of business and of the movement of goods as the 
result of the action of the various belligerent countries. In spite of this 
handicap, trade is generally admitted to be in a very promising and satis- 
factory state. 

The sugar industry, with things as they are in the world's sugar markets, 
is highly profitable wherever modern machinery has been installed, as it 
has at a number of points in the islands. Very substantial interest in the 


sugar situation is being shown by outside investors, and there is abundant 
reason to expect that in the near future there will be a large development of 
modern sugar mills equipped with proper machinery and able to produce 
good centrifugal sugar for export. 
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The cocoanut oil industry is also showing marked development, the busi- 
ness of extracting the oil on the spot having been recently introduced in 
place of the older method of shipping the copra abroad for the extraction 
of the oil. 

The cigar business has been greatly stimulated by the high prices of 
tobacco in Europe and the United States. 

Hemp is high in price and as usual is in strong demand. 

In consequence of the good prices realized for their products the natives 
have become better customers than in the past, and their desire for American 
goods of all kinds makes the islands a desirable market for textiles, auto- 
mobiles, iron and steel products of all kinds, various forms of wearing 
apparel, particularly shoes, canned goods and a great variety of manufac- 
tures, particularly those which have a relatively large value in small bulk 
and hence are able to bear comparatively high rates of freight 

One serious obstacle to the growth of business in the Philippines has been 
the lack of capital and the high rates charged for loans both at banks and 
elsewhere. The new bank may be able to relieve this condition in some 
measure, and is endeavoring to do what it can in that direction, but real 
relief will come only from the larger investments of funds in the Islands by 
American capitalists. While it may be a good while before general investors 
in the United States become very deeply interested in Philippine opportuni- 
ties, those who are familiar with the business openings in special lines, 
such as those I have referred to above, are already manifesting genuine 
interest and in a practical way. . 

The Philippines are devloping their trade not only with the United States, 
but also to a very considerable extent with Japan, and in a somewhat lesser 
degree with China. Chinese trade has been badly crippled by the revolu- 
tionary activities that have been in progress in that country, but conditions 
appear to be steadily growing more stable there, and as they do, the trade 
of the Philippines with China will improve still further. 

Due to the absorption of English merchants in conditions growing out of 
the war, and to the present forced withdrawal of German money from the 
field, there is now an unusual opening for American capitalists in China. 
As recent announcements have shown this opening is being availed of on 
a very large scale by some of the more enterprising and there are many 
indications that small operators will shortly begin to further the sale of 
American goods in China, recognizing that a very unusual opportunity is 
now presented to them. Up to date much of the advantage thus offered 
has been absorbed by the Japanese, but it is likely that they will not long 
be allowed to enjoy these new and exceptional advantages without com- 
petition. 

While the Philippines can obtain an important and valuable share in this 
new Chinese trade, the opportunity is one that is a good deal more valuable 
to American business men than to business men in the Philippines. The 
Philippines for a long time to come will be largely a market for American 
manufactures, just as China will be, and the trade of the islands with China 
will consist largely in the exchange of raw products for Chinese goods. The 
organization of the new bank is intended to assist all these trade movements, 
and so far as possible to encourage the investment of capital from the United 
States in the islands, with the assurance of stable and reasonable accommo- 
dation to all forms of legitimate business. 








APPOINTMENTS FOR ASSOCIATION OF RESERVE 
CITY BANKERS. 

Perey H. Johnston of Louisville, as President of the 
Association of Reserve City Bankers, announces the appoint- 
ment of two important committees in the Association. 
Under a resolution passed last May, directing the President 
to appoint a committee consisting of not less than five 
members, ‘‘That shall have to do with matters appertaining 
to audits, audited statements, credits, credit information, 
purchase and sale of commercial paper through brokers and 
allied subjects of general interest to said banks,’’ he has 


named the following as members of this committee: 


L. F. Kiesewetter, Vice-President of the Bank of New York, N. B. 
A., Chairman; 


B. W. Lewis, Cashier Mellon National Bank, Pittsburgh; 


E. L. Mattson, Vice-President Scandinaviaa American National Bank, 
Minneapolis ; 


J. F. De Richards, Cashier Omaha National Bank, Omaha, Neb.: 
H.S. Rossell, Asst. Cashier, Merchants National Bank Richmond, Va. 


Another resolution passed by the Association at the same 
time directed the President to appoint a committee, consist- 
ing of not less than five members, ‘‘That shall have to do 
with matters of general interest to the Reserve City banks, 
appertaining to the collection of checks, domestic exchange, 
transit of items and similar subjects.” This committee, 
named this week, consists of: 


F. A. Crandall, Vice-President f the National City Bank, Chairman; 
H. L. Rose, Cashier First National Bank, Louisville, Ky.; 

Geo. H. 8S. Soule, Assistant Cashier National Shawmut Bank, Boston; 
Frank K. Houston, Vice-President Third National Bank, St. Louis; 
Carl H. Lewis, Assistant Cashier Central Bank & Trust Corp., Atlanta. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 

The public sales of bank stocks this week aggregate 100 
shares, of which 90 shares were sold at the Stock Exchange 
and 10 shares at auction. Forty shares of trust company 
stock were also sold at auction. 
Shares. BANK—New York. Low. 


*90 Commerce, Nat. Bank of__.. 174 Oct. 1916— 176 
BAN K—Brooklyn. 
10 People’s National Bank 130% 130% 130% Oct. 1911— 158 
TRUST COMPANY—New York. 
40 Guaranty Trust Co...-..-.. 436% 436% 43614 May 1916— 435 


High. Close. 


Last previous sale. 
175 174 


* Sold at the Stock Exchange. 


Rae 

C. T. Williams, Manager of Investments of the Fidelity 
Trust Co. of Baltimore, and one of the founders of the 
Investment Bankers’ Association of America, and its first 
Treasurer, who attended the recent annual meeting at 
Cincinnati, is quoted in the Baltimore ‘‘News” of the 6th 
nst. as follows concerning the proceedings: 








ee 

When the Investment Bankers’ Association of America was organized 
five years ago one of the principal objects sought to be accomplished was to 
surround the offerings of its members with greater safeguards, and to afford 
protection alike to the public and the dealer. This has been the outstand- 
ing thought at all of the conventions of the Association, and it was the 
underlying thought of the Cincinnati convention, where were assembled 
500 representatives of the investment banking houses of the nation. In 
all of the debates, discussions, speeches and resolutions safety and the 
maintenance of high and higher standards were the principal topics. In- 
vestment banking houses from every portion of the United States were 
represented. There were discussions of problems and practices affecting 
security offerings in parts of the country. ‘The Association is beginning 
to make real progress toward the standardization of method. 


BS ES 

At a meeting of the New York State Bankers’ Association, 
Group VIII., on the 18th inst., the following committee was 
elected for the ensuing year: Lewis L. Clarke, Chairman; 
Theodore Hetzler, Secretary and Treasurer; Henry P. Davi- 
son, George F. Baker Jr., W. N. Duane, James R. Perkins, 
Walter E. Frew and Thomas Cochran. 





The October number of ‘““The Guaranty News,”’ published 
by the employees of the Guaranty Trust Co., is the largest 
edition ever issued, with many features of general interest 
to our readers. The leading article entitled ‘‘Historic 
Ground,’ deals with some of the places of great historic 
interest in the financial section of Manhattan. The timeli- 
ness of this monograph is apparent, inasmuch as the one 
hundred and fiftieth anniversary of the completion of St. 
Paul’s Chapel is being celebrated this month. Other articles 
in this lively little trust company journal are: ‘‘Wartime 
London,” ‘‘Plattsburg, A Sound Investment,’”’ “Bank Train- 
ing for College Men,” and ‘‘Professor Emery Goes to Russia.’’ 
T. D. Mac Gregor is the editor. 

SE TET HES 

The Bankers Trust Co. of 14 Wall Street, has announced 
the resignation of ten of its directors, as a result of the 
Clayton Law, which went into effect Monday, Oct. 16. 
Only one new director has been elected to the Bankers Trust 
board, viz.: H. C. Me Eldowney, President of the Union 


Trust Co. of Pittsburgh. Those who resigned were: 

J. S. Alexander, President of the National Bank of Commerce; E. H. 
Ferry, Vice-President of the Hanover National Bank; A. Barton Hepburn, 
Chairman of the Chase National Bank; F. L. Hine, President of the First 
National Bank; Gates W. McGarrah, President of the Mechanics & Metals 
National Bank; C. D. Norton, Vice-President of the First National Bank; 
E. F. Swinney; Gilbert G. Thorne, President of the National Park Bank; 
A. H. Wiggin, President of the Chase National Bank; and Samuel Woolver- 
ton, Vice-President of the Hanover National Bank. 


4 — 

Through the operation of the Clayton Act, the Hanover 
National Bank of this city loses eight of its directors: J. Wil- 
liam Clark, President of the Clark Thread Co. of Newark, 
N. J., Ernest Iselin, Secretary of the Buffalo Rochester & 
Pittsburgh Ry. Co., Arthur Curtiss James, W. De L. 
Kountze of Kountze Bros., 141 Broadway; John J. Riker of 
19 Cedar Street; William Rockefeller and W. Emlen Roose- 
velt of the firm of Roosevelt & Son, this city. 

<qalideotes 

Five directors in the National City Bank of this city have 
resigned on account of the Clayton Act. They are Edwin 
S. Marston, President of the Farmers Loan & Trust Co.; 
Moses Taylor of Kean, Taylor & Co.; Samuel Sloan, Vice- 
President of the Farmers Loan & Trust Co.; M. Taylor Pyne 
and Beekman Winthrop of Robert Winthrop & Co. 

aenbsitienthie 

Nine directors of the Mechanics & Metals National Bank 
of this city have resigned because of the interlocking provi- 
sion of the Clayton Act. They are Frederick W. Allen, 
Otis H. Cutler, Eugene Delano, Henry Hentz, Clarence H. 
Kelsey, Perey A. Rockefeller, Charles H. Sabin, Elbridge G. 
Snow and M. Orme Wilson. 

——-—— 

The Liberty National Bank of this city has lost four of its 
directors because of the Clayton Act. Those who have ree 
signed are Henry P. Davison of J. P. Morgan & Co.; Albert 
H. Wiggin, President of the Chase National Bank; Samuel 
L. Fuller of the firm of Kissel, Kinnicutt & Co., this city 
and Francis L. Hine, President of the First National Bank, 
also of this city. 

—~——— 

The following have withdrawn from the board of the Na- 
tional Bank of Commerce in this city: E. J. Berwind, Paul 
D. Cravath, Daniel Guggenheim, Adrian Iselin, A. D. Juile 
liard, Alvin W. Krech, Charles Lanier, Charles A. Peabody 
and Harry Payne Whitney. 

pa aL cre 

August Belmont has resigned as a director of the National 
Park Bank of this city and Joseph D. Oliver, President of the 
Oliver Chilled Plow Co., has been elected to succeed him, 


—_¢——- 
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Samuel H. Miller and Edward R. Tinker, both Vice- 
Presidents in the Chase National Bank of this city, have 
been chosen directors in that institution, to succeed Francis 
L. Hine and George F. Baker Jr., President and Vice- 
President, respectively, of the First National Bank, who have 
resigned from the board of the Chase because of the Clay- 
ton Act. 
scuacoate 
In order to comply with the provisions of the Clayton Act, 
Herman D. Kountze, President of the Atlantic National 
Bank of the City of New York, has retired from the firm of 
Kountze Brothers, private bankers; Augustus F. Kountze 
and William de Lancey Kountze, of the firm of Kountze 
Brothers, have resigned as Directors of the Atlantic National 
Bank, and C. F. Junod and William B. Davis have been 
chosen to succeed them. 
cE Sa 
To comply with the Clayton Act, the following members of 
the board of the Farmers’ Loan & Trust Co., this city, have 
handed in their resignations: H. A. C. Taylor, George F. 
Baker, Perey A. Rockefeller, T. F. Vietor, J. W. Sterling, 
Cleveland H. Dodge, Frank A. Vanderlip, James A. Stillman 
and Edgar Palmer. 
Pare. ae 
Due to the Clayton Law, the following directors have re- 
signed from the board of the Metropolitan Trust Co. of this 
city: Anton A. Raven, John T. Terry and Henry W. De 
Forest. To fill the vacancies caused by these resignations, 
Cornelius Eldert and John T. Terry Jr. have been elected 
members of the board. 





George W. Perkins and Joseph P. Grace have resigned from 
the board of trustees of the New York Trust Co. of this city 
and Alfred A. Cook and George Doubleday have been elected 
trustees. 

pads i 

As a result of the operations of the Clayton law, the fol- 
lowing directors have resigned from the Guaranty Trust Co. 
of this city: Gates W. McGarrah, President of the Mechanics 
& Metals National Bank; Albert H. Wiggin, President of 
the Chase National Bank; Valentine P. Snyder, former 
President of the National Bank of Commerce, and John D. 
Ryan, President of the Anaconda Copper Co. 

pater duh 

D. A. Rowe, formerly paying teller at the main office of 
the Union Trust Co. of this city, has been appointed an 
Assistant Secretary of that company. Mr. Rowe’s con- 
nection with the company extends over a period of 27 years. 





George L. LeBlanc, for the past three years Manager of the 
Foreign Department of the Equitable Trust Co. of this city, 
has been elected a director and Vice-President of that insti- 
tution. 





The Bankers Trust Co. of this city has recently completed 
alterations to its offices, 14 Wall St., which will increase the 
office space to the extent of almost two entire floors. The 
transfer and registration departments, heretofore situated 
on the first floor, have been moved to the basement, while 
the tellers’ and the reorganization departments have taken 
over the first floor, thus giving the trust department greatly 
increased space. The credit department will hereafter be 
located on the third floor. 

PEN te 

At a meeting of the directors of the Industrial Finance 
Corporation on Oct. 17 it was reported that the corporation’s 
capital stock had been increased from $1,000,000 preferred 
and $500,000 common to $3,000,000 preferred and $700,000 
common. The concern organizes throughout the United 
States local companies to operate the Morris Plan of in- 
dustrial loans and investments, of which there are now fifty- 
four. The Morris Plan Co. of New York, organized at the 
close of 1914 with a capital of $100,000, has just increased 
its stock to $1,000,000. It is making small loans at the rate 
of $250,000 a month. 


sasaiaiettce 

The first regular meeting of the Commerce Club, an 
organization formed by employees of the National Bank of 
Commerce of this city, was held in the banking rooms last 
Tuesday evening. The meeting was addressed by James S. 
Alexander, President, and J. Howard Ardrey, Vice-President, 
of the bank. The enthusiasm displayed by the members and 
the large attendance, forecast a popular and successful 
career for the Commerce Club. Its officers are: W. Benson 
Bertholf, President; R. W. Saunders, Vice-President; 
Leopold Roeder, Secretary; Ira W. Aldom, Treasurer; E. 





C. Bissell, Assistant Secretary and St. Clair Lithgow, 
Assistant Treasurer. 
ast Bs aii 

Edward I. Edwards, Comptroller for the State of New 
Jersey, was elected President of the First National Bank in 
Jersey City, on the 13th inst., to succeed George T. Smith, 
resigned. The resignation of President Smith, which 
was accepted by the board on the 13th inst., was in 
compliance with the requirements of the Clayton Act, 
which prohibits interlocking directorates. Mr. Smith will 
retain his position as President of the New Jersey Title 
Guarantee & Trust Co. of Jersey City. It is also stated that 
Mr. Edwards will continue to serve as Vice-President of the 
Merchants National Bank of Jersey City. Mr. Edwards 
entered the First National Bank in 1882 as a messenger boy 
and rose by persevering efforts in the interest of the insti- 
tution to be Assistant Cashier, Cashier and finally President. 
In 1888 his health broke and he gave up banking to take up 
outdoor work, joining his brothers in the contracting busi- 
ness. In 1903 he was invited by the late E. F. C. Young, 
President of the bank, to re-enter the banking business. 
On Feb. 7 1911 Mr. &dwards was elected Comptroller of 
the State of New Jersey at a joint session of the Legislature, 
and was re-elected in February 1914 to serve to the end of 
the term, expiring next year. Mr. Edwards was one of the 
young men in the Democratic Party who, with McCoombs, 
MeAdoo, the late Robert Davis and ex-Senator Smith, 
took up the first Presidential candidacy of Woodrow Wilson 
when he was Governor of New Jersey and was not seriously 
thought of as his party’s choice for President. The First 
National Bank is the oldest national bank in Jersey City, its 
charter dating back to 1863. On Sept. 13 1879 E. F. C. 
Young became President. He had started at the bank as 
a teller and had risen to the highest position through hard 
work and skill as a banker. It was during Mr. Young’s 
administration that the bank had its greatest development 
and became the strong financial institution it has ever been 
since. Mr. Young was President until his death Dec. 6 
1908. To succeed Mr. Edwards as Cashier, the directors 
have chosen Henry Brown Jr., formerly Assistant Cashier; 
Jacob Wortendyke has been appointed Assistant Cashier. 
Like Mr. Edwards, both Mr. Brown and Mr. Wortendyke 
started their careers in the First National Bank as messen- 
ger boys. 





Henry Ward Ford, President of the First National Bank 
of Morristown, N. J., has been elected a director and Vice- 
President of the Greenwich Bank of this city. Mr. Ford will 
continue as President of the Morristown institution. 

ouleadbanaes 

Edward 8S. Pierson, President of the Greenville Banking 
& Trust Co. and the Claremont Bank, both of Jersey City, 
N. J., died at his home in East Orange, N. J., on the 14th 
inst., following an illness of several months. Mr. Pierson 
was born in East Orange forty-three years ago. At the age 
of nineteen he entered the employ of the then recently 
established Second National Bank of Orange. He was 
later chosen Secretary and Treasurer of the newly organized 
Greenville Banking & Trust Co. of Jersey City, and in 1904 
was elected President of that company. In 1909 Mr. 
Pierson founded and became President of the Claremont 
Bank of Jersey City. He was President of the New Jersey 
State Bankers’ Association last year and was also active in 
many municipal and political affairs. 

a etl 

Isaac Waats Brooks, of Torrington, Conn., banker and 
former State Senator, died on Oct.17, at the age of seventy- 
two. He received his first banking experience at Torring- 
ton, then Wolcottville, when he and his brother, John W. 
Brooks, established the private banking house of Brooks 
Brothers, which in 1899 was incorporated and named the 
Brooks National Bank, with Isaac W. Brooks as President. 
Mr. Brooks has held that position ever since. He was Secre- 
tary and Treasurer of the Torrington Savings Bank, from 
1873 until 1914, when he was made President. Mr. Brooks 
was for many years a director in the First National Bank of 
Litchfield, Conn., resigning in January of this year because 
ofillhealth. In 1884 he was elected to the General Assembly. 
In 1893 he was reelected and was chosen Speaker. In 1906 
he was again sent to the Legislature as a member of the 
Senate from the Thirtieth District. He was reelected in 
1908 and was President pro tem of the Senate in 1909. 


——_e —— 
As indicated last week, the Citizens Commercial Trust 
Co. of Buffalo is now domiciled in new quarters in the 
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Ellicott Square Building. Hoggson Brothers of New York, 
designed and equipped the new quarters. The main bank- 
ing room has a street frontage of fifty-two feet, with a depth 
of sixty-four feet. In the basement, -seventy-five feet wide 
by one hundred and twenty feet long, is located the safe 
deposit department, storage vaults, &c. The facade of the 
bank is formed by the piers of the building. Three large 
plate glass windows, set in copper frames, occupying the 
entire front, afford ample light in the banking quarters. 
The vestibule is finished in copper and the imposing archi- 
tectural treatment of the doorway gives importance to the 
entrance of the bank. The public space is laid out in the 
form of a Greek cross, one axis following the line of the main 
entrance, the other leading from the entrance of the public 
corridor of the Ellicott Square Building. This cruciform 
arrangement of the public space divides the banking room 
into four quarters. In laying out the different departments, 
their interrelation was studied so that the handling of routine 
business may be accomplished without confusion or delay. 
The Citizens Commercial Trust Co. has capital and surplus 
of $1,250,000 each. The institution represents a consoli- 
dation of the Citizens Bank of Buffalo, the Black Rock 
Bank and the Security Safe Deposit Co. On Sept. 20 it 
reported deposits of $7,484,024. It is the only institution 
in the city operating more than one branch. The officers 
are: Joseph Block, Chairman of the board; William H. 
Crosby, President; William H. Andrews, Norman A. Mac- 
Donald, Roy H. Griffin and Sydnor J. Tucker, Vice-Presi- 
dents; E. B. Clare-Avery, Secretary; Robert C. Gaupp, 
Treasurer; Leo B. Seitz, William F. Chase, Bernard M. Nor- 
eros and Harry G. Hoffman, Assistant Secretaries. Vice- 
President Griffin previously held a similar position with the 
Peoples Trust & Savings Bank; Mr. Tucker was formerly 
with the National City Bank of New York, and E. B. Clare- 
Avery was formerly with the Merchants-Laclede National 
Bank of St. Louis. 


The Bankers Trust Company of Buffalo, according to the 
Buffalo ‘““Commercial,’’ is to absorb the Central National 
Bank (capital $1,000,000) of Buffalo early in December. 
The Trust Company, it is announced, will increase its 
capital stock from $1,000,000 to $2,000,000, in order that 
the increased capital may be used to absorb the Central 
National stock by exchanging share for share, with the 
present stockholders of the Central National Bank. George 
F. Rand will retire as Chairman of the Bankers Trust Com- 
pany Board, and will be succeeded in that post by Walter P. 
Cooke now President of the Bankers Trust. Mr. Rand will 
continue as a director of the institution. Clifford Hubbell, 
President of the Central National will serve as President of 
the enlarged Bankers Trust Co. 


William Whitman, Jr. has been chosen a director of the 
National Union Bank of Boston. 











A charter has been granted for the organization of a new 
national bank in South Boston, Mass., to be known as the 
South Boston National Bank. In the summer the Massa- 
chusetts State Board of Incorporation refused a petition for 
the establishment of a trust company in South Boston, which 
was to have been known as the South Boston Trust Com- 
pany. The capital of the latter was to have been $200,000, 
and it reported that the new venture will be capitalized for a 
like amount. Joseph A. Maynard, a director of the Fidelity 
Trust Company of Boston, is said to be associated with others 
in the organization of the new bank. 





On account of the Clayton Act several changes, in addition 
to those noted in these columns during the past few weeks, 
have been made in the directorates of Philadelphia institu- 
tions. Leonard T. Beale and Jay Gates, Vice-Presidents of 
the Pennsylvania Company for Insurances on Lives and Grant- 
ing Annuities, have been chosen directors in the Farmers & 
Mechanics National Bank to succeed E. C. Felton and C. S. 
W. Packard, resigned. , 

Joseph Moore, Jr. and Lewis Lillie have been elected to the 
Board of the Franklin National Bank to succeed Thomas 
De Witt Cuyler, President of the Commercial Trust Com- 
pany and George H. Frazier of Brown Bros. & Co., whose 
resignations were noted in these columns on the 14th inst. 

George H. Earle, Jr., Vice-President of the Market Street 
National Bank, has resigned from the Board of the Trades- 
mens National Bank, of which he is also a Vice-President. 
Richard Y. Cook, President of the Guarantee Trust & Safe 
Deposit Company, has resigned from the Boards of the 
Market Street and Tradesmens national banks. He will 





retain his position with the Guarantee, and will continue as 
Vice-President of the Pennsylvania Warehousing & Safe 
Deposit Company, and as director of the Finance Company 
of Pennsylvania and the Real Estate Trust Company. James 
F. Sullivan, President of the Market Street National Bank, 
has also withdrawn from the Board of the Tradesmens 
National Bank. 
Locubiiashe 
Henry Tatnall, Vice-President in charge of Finance of the 
Pennsylvania Railroad and Seward Prosser, President of the 
Bankers Trust Co. of New York,-withdrew from the Board 
of directors of the Commercial Trust Co. of Philadelphia, on 
the 11th inst., in compliance with the requirements of the 
Clayton Act. 
sk ils 
Howard A. Loeb, President of the Tradesmen’s National 
Bank of Philadelphia, has been elected a director of the 
Guarantee Trust & Safe Deposit Company of Philadelphia 
to succeed the late Dr. Herbert M. Howe. 





Walter Smedley has been chosen a member of the Board 
of the Logan Trust Company of Philadelphia, to fill the 
vacancy caused by the death of Charles A. Longstreeth. 


cssteidtaiosls 
The Philadelphia Stock Exchange Building, on the north 
side of Walnut St., west of Broad, was sold on Sept. 22 to 
Horace Trumbauer, the architect who designed the building, 
and Charles G. Wetter, surviving member of the firm of 
George F. Payne & Co., which erected the building about 
four years ago. The price for which the building was sold 
was not announced, but the deed gives the consideration, 
it is said, as nominal, subject to existing mortgages aggre- 
gating $1,350,000. A three-years’ option on the property, 
at $1,550,000, held by the Philadelphia Stock Exchange, 
was allowed to lapse last March, as a result of dissension 
among members concerning its purchase. The building is 
operated under the management of the Land Title & Trust 
Co., which also operates other large Philadelphia buildings. 





The deposits of the Second National Bank of Philadelphia 
(at Frankford) reached over $4,000,000 on Oct. 13—the 
first time in the history of the institution this amount has 
been held on deposit. The resources of the institution aggre- 
gate $5,125,000. Its capital is $280,000 and it has a surplus 
of $560,000. The officers of the bank are Franklin Smedley, 
President; Daniel R. Greenwood, Vice-President; John E. 
Gossling, Cashier, and W. Grant Hallowell, Assistant 
Cashier. 

Fo AE 

Albert David Heffner, First Vice-President of the New 
First National Bank of Columbus, Ohio, a position he had 
held for twenty years, died on the 16th inst. in his sixty- 
ninth year. He was a native of Columbus and early in life 
entered politics, serving on the City Council for two terms, 
as a member of the Ohio State Legislature, as County 
Treasurer and in other capacities. 

pM CO 

The Dime Savings Bank of Detroit, Mich., on the 16th 
inst. officially opened its new Broadway Park branch with 
George E. Gledhill as its active Manager. The new branch 
building is a two-story stone structure situated at Broad- 
way and Witherill Streets, in the Grand Circus Park district 
of Detroit. Mr. Gledhill has been connected with the Dime 
Savings Bank for ten years and prior to that held the position 
of Treasurer of the}Michigan Central Railway. 


emt —— 6 

Omaha, Neb., banks Foe the twelve months between 
Sept. 2 1915 and Sept. 12 1916,"experienced what is generally 
considered the most noteworthy growth in the financial his- 
tory of the city. A year ago deposits, in round numbers, 
aggregated about $62,000,000; to-day total deposits of $94,- 
000,000 are shown, a gain of $32,000,000, or over 50% dur- 
ing the year. During the same period loans have risen 
from $42,000,000 to $57,000,000, an increase of $15,000,000, 
or over 40%. One of thejbest showings of the individual in- 
stitutions is witnessedjin the deposits of the Omaha National 
Bank. On June 30 1915 this bank had on deposit $15,752,- 
556; at the close of business on Sept. 12 deposits were reported 
at $19,415,806—a gain of over three and one-half million 
dollars. Other banks, both large and small,-have enjoyed 
the prosperity prevailing in Nebraska. 





The National Bank of Commerce in St. Louis, in par- 
ticipating in the Veiled Prophet festivities held in St. Louis 
on the evening of October 10, illuminated its 30-foot flag 
on top of the Commerce Building. The idea was conceived 
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by John G. Lonsdale, President of the bank and the effect 


of the illuminated flag was said to be unusual. The rays 
of a 175,000 candle-power light extending from a fourth- 
story window were directed upon the flag, which gave the 
appearance of its suspension in the air by an invisible hand. 
pecans Me ak 
Gilmer 8. Adams and W. J. Abram have resigned from the 
board of the First National Bank of St. Louis, because of the 
provisions of the Clayton Act. Mr. Adams will continue 
as a director of the Citizens National Bank, while Mr. 
Abram will retain his membership on the board of the 
Union National Bank of St. Louis. 





John D. Abbitt of Franklin; Va., will become President of 
the Mercantile Bank of Norfolk, Va., to take effect Jan. 1 
1917, according to an announcement made on Oct. 14 by 
the Board of that institution. In the presidency Mr. Abbitt 
will succeed J. G. McNeal who will serve as Chairman of the 
Board. Mr. McNeal has been President of the Mercantile 
Bank for about a year, having replaced C. C. Cobb. W.F. 
H. Enos, Vice-President of the bank will become Cashier on 
Jan. 1, and will retain his membership on the Board. Mr. 
Abbitt has been for the past three years President of the 
Merchants-Farmers Bank of Franklin, Va., and from 1904 
to 1913 served as Cashier of that institution. The Mercan- 
tile Bank began business in 1904. It has a capital of $100,- 
000, double the amount with which it first started business. 

BOR ae | 

Eugene W. Stetson, President of the Citizens National 
Bank of Macon, Ga., has been named as a Vice-President 
of the Guaranty Trust Co. of New York. Mr. Stetson, who 
is also Vice-President of the Macon Savings Bank, and an 
officer or director of several railroad, public service and 
manufacturing corporations in Georgia, is one of the best 
known of the younger bankers of the South. He was gradu- 
ated from Mercer University in 1901, and began his business 
eareer with the American National Bank of Macon. In 
1904 he was elected Cashier of the Exchange Bank of Fitz- 
gerald, Ga., which he converted into a national bank. In 
1907 he organized the Citizens National Bank of Macon. 
Mr. Stetson has been President of the Macon Chamber of 
Commerce and First Vice-President of the Georgia Chamber 
of Commerce. He has been interested in many public 
affairs in his State and is also active in the American Bankers’ 
Association, serving on important committees and having 
been a member of the Executive Council. 


—e——- 


The Royal Bank of Canada (head office Montreal) has 
entered into an agreement for the purchase of the assets 
of the Quebec Bank (head office Quebec), according to an 
official announcement made on the 11th inst. A share- 
holders’ meeting bas been called by the Quebec Bank for 
Nov. 28 for the purpose of ratifying the agreement. This 
step has been agreed to by the directors of the two banks 
with the approval of the Finance Minister. Under it the 
Royal Bank will give to the stockholders of the Quebec 
Bank one share of Royal Bank stock plus $75 cash for each 
three shares of Quebec Bank stock. As the paid-up capital 
of the Quebec Bank is $2,735,100, the shareholders will 
receive 9,117 shares of Royal stock and $683,775 in cash. 
Shareholders with split shares will have their fractions dealt 
with on a basis of $225. In the circular sent out by the 
Quebec Bank to its shareholders the directors state that after 
persistent and vigorous efforts to establish the bank in the 
West and to increase business in the East, they have come 
to the conclusion that the interests of the shareholders would 
be better served by amalgamation with a larger bank than 
by continuing the separate business of the institution. The 
terms of the agreement provide that three directors of the 
Quebec Bank shall be added to the board of the Royal Bank. 
If the absorption of the Quebec Bank goes into effect on 
Jan. lasplanned, it is pointed out that the Royal Bank will then 
rank as the second largest bank in Canada in point of total 
resources. In its last annual report, on Aug. 31 1916, the 
Quebec Bank’s total assets aggregated $22,250,037, which, 
added to those of the Royal Bank on the same date, amount- 
ing to $228,411,224, gives total resources of $260,661,261. 
As a result of the above plans, the subscribed capital of the 
Royal Bank will be raised from $12,000,000 to $12,911,700. 
The present paid-in capital of the Royal Bank is $11,987,070 
and its authorized capital is $25,000,000. By the merger 
the Royal Bank will gain fifteen branches in Quebec Province, 
one in Ontario, nine in Saskatchewan and two in Alberta. 
This is the second time within the last two years that the 





Royal Bank has undertaken a merger with another Canadian 
institution. In 1915 negotiations were begun for a merger 
with the Bank of Hamilton. These plans, however, failed 
of consummation, since the Minister of Finance took the 
position that the amalgamation was not necessary. The 
Royal Bank is headed by Sir Herbert Holt as President, 
with Edson L. Pease as Managing Director. John T. Ross 
is President of the Quebec Bank, which is the second oldest 
of the chartered banks in Canada, having been founded in 
1818. The Royal Bank has deposits in the neighborhood of 
$188,000,000, while those of the Quebec Bank amount to 
about fourteen and a half million dollars. The authorized 
capital of the Quebee Bank is $5,000,000. 


RES clk at 

The Bank of Italy has completed arrangements for taking 
over the Fresno National Bank of Fresno, Cal., and the 
Bank of Gilroy, Cal., and will operate the same as branches; 
two other institutions, as noted in our issue of June 24, the 
First National Bank and the Commercial Savings Bank of 
Merced, Cal., have also been acquired by it. 

A meeting of the stockholders of the Bank of Italy, in 
San Francisco, Cal., will be held on Dec. 12 to ratify the 
action of their directors who have recommended that the 
banks capital be increase from $2,000,000 to $5,000,000. 
After the stockholders have ratified the board’s action, it 
is said, that $1,000,000 of the capital will be offered for sale 
at $140 a share, thus giving the bank a paid in capital of 
$3,000,000, with surplus and undivided profits of over $1,- 
000,000. 

The control of the Pioneer Bank of Porterville, Cal., is also 
said to have been purchased by the Bank of Italy. The 
Fresno National Bank had a capital of $200,000 and deposits 
of over $1,000,000. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Oct.14. Oct.16. Oct.17. Oct. 18. Oct.19. Oct. 20. 

Week ending Oct. 20. Sat. Mon. Tues. Wed. Thurs. Fri. 
Silver, per oz..........-. d. 32% 32 9-16 325-16 32 5-16 325-16 32% 
Consols, 24% per cents._.--- Holiday 57% 563% 56% 57 57 
British 44% per cents. -_----- Holiday 95 95% 95% 95% 96 
French Rentes (in Paris), fr. 61.50 61.50 61.40 61.40 61.30 61.30 
French War Loan, 5% (in 

FORD scadegeccems ee fr. 90.00 90.00 90.00 90.00 90.00 9-300 


s been 
67% 


The price of silver in New York on the same days he 
Silver in N. Y., per oz.-cts. 68 68% 67% 67% 67% 


New York City Banks 


Banks-N.Y. 








and Trust Companies 























Bia Ask Banks. Bid | Ask ||Trust Co's.; Bia As 

America*...| 545 560 ||Manhattan *| 325 | 335 New York 
Amer Exch.| 240 | 250 ||Mark & Fult) 250 ee SS Pe 460 | 470 
Atlantic__._| 180 185 ||Mech & Met; 283 | 289 ||Bankers Tr.| 475 | 480 
Battery Park| 165 175 ||Merchants’ _-| 250 | 265 ||B’way Trust) 145 150 
Bowery *...| 400 ---.-||Metropolis*_| 290 ..--||CentralTrust| 785 | 795 
Bronx Boro*| 200 ---.-||Metropol’n *} 178 185 ||Columbia . | 620 | 630 
Bronx Nat_-| ---.-| 180 ||Mutual----| 350 ..--||}Commercial_| 110 aantnie 
BryantPark*; 140 150 ||New Neth*.| 215 | 225 ||Empire-. | 290 310 
Butch & Dr.| 115 .--.||New YorkCo| ---.|} 725 ||Equitable Tr; 490 | 500 
Chase, new _| 372 377 ||\New York..| 395 | 405 ||Farm L & Tr\1600 (1650 
Chat & Phen| 228 | 233 ||Pacific *....| 275 .---||Fidelity....| 200 | 210 
Chelsea Ex®*) -...| 125 ||Park...-.-- 480 | 500 ||Fulton..... 280 acts es 
Chemical...| 395 | 402 ||People’s*...| 220 | 235 ||Guaranty Tr) t43614) -... 
CitizensCent| 180 | 185 ||Prod Exch*.| --..| 198 ||Hudson.-...| 140 | 147 
CRF o6~.ct< 500 | 507 ||Public *__..| 220 ----||Law Tit& Tr| 137 145 
Coal & Iron_| 185 195 ||Seaboard...| 420 | 430 ||LincolnTrust| 108 117 
Colontal*___| 450 astm SS desecains 395 | 410 ||Metropolitan) 420 | 43u 
Columbia* .| 310 ----||Sherman--.| 125 | 135 ||Mut'l (West- 
Commerce_.|t174 |t175 State *.._.. 113 118 chester) _.| 125 oe 
Corn Exch*_| 335 | 340 ||23d Ward*_| 100 | 135 ||N Y Life Ins 
Cosmopol’n*| 85 100 Union Exch_} 150 160 & Trust._| 975 (1000 
East River__| 75 -.-.||Unit States*| 500 ----||N Y Trust__| 600 610 
Fidelity *...| 150 165 ||\Wash H’ts*_| 275 ..--||Title Gu&Tr} 400 | 410 
Fifth Ave*__|4300 |4800 ||Westch Av*! 160 | 175 ||Transatian’ec! _...) 155 
1 ee 250 | 275 ||West Side* -| __..| 365 ||Union Trust} 400 | 410 
Piras.....<.-. 990 |1010 | Yorkville*_.| 525 ----||US Mtg&Tr} 440 | 455 
Garfield....| 180 190 | Brooklyn UnitedStates |1010 (1025 
Germ-Amer*| 130 140 ||Coney Isl'd*| 130 140 || Westchester.| 130 | 140 
German Ex*| 390 iecusiat TEs so crtee ck 255 270 
Germania *_| 410 ---.||Flatbush_--.| 170 Sabie Brooklyn | 
Gotham-_-_-._| 200 ---. |Greenpoint .| 150 165 ||Brooklyn Tr} 550 | -_.. 
Greenwich*_| 315 --..||Hillside *_..| 110 120 ||Franklin...| 255 | 265 
Hanover ...| 645 | 655 |Homestead *| --..| 115 ||Hamilton...| 265 | 275 
Harriman --.| 375 | 390 ||Mechanics*_| 130 140 ||Kings Co...| 640 | 660 
Imp & Trad_.| 495 | 505 ||Montauk*__| 90 105 .||Manufact’rs | 
IrvilG ..0«- 190 | 195 ||Nassau..-.. 200 | 210 Citizens../ 145 | 150 
Liberty ....| 825 | 875 ||Nation’ICity| 265 | 275.||People’s....| 282 | 292 
Lincoln . ...| 330 | 340 ||NorthSide*.| 170 | 180 ||\Queens Co..| 70 | 80 

\|People’s_. ../+13014! __.- 























* Banks marked with a (*) are State banks. 
Exchange this week. 


t New stock. 


T Sale at auction or at Stock 
y Ex-rights. 











New York City Realty and Surety Companies 


Bia Ask Bia Ask Bid | Ask 
Alliance R'ty| 70 80 LawyersMtg| 163 168 ||Realty Assoc 
Amer Surety! 150 160 || Mtg Bond_.| 110 114 (Brooklyn); 95 100 
Bond & M G| 298 | 303 || Nat Surety_| 279 | 283 ||US Casualty} 195 | 210 
Casualty Co} -....| -...||N Y Title & US TitleG&I| 50 60 
City Invest’g| 18 21 Mtge ....| 90 96 ||\Wes & Bronx 
Preferred. .| 60 68 Title & MG! 165 175 








Commercial and@PRliscellaneous Hews 





a~aeome 


DIVIDENDS. 

The following shows all the dividends announced for the 
future by large or important corporations: 
., Dividends announced this week are printed in italics. 


Oct. 21 1916.] 
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Per When Books Closed. 
Per When Books Closed. Be my 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payabdle. Days I 
Miscellaneous (Concluded). 
eo nae . 1)Holders of rec. Oct. 20a 
Atch Topems&SF., sey (qu.) (No. 46)| 1% |Dec. 1)Holders of rec. Nov. 3a conned laces: aged (No. 82)-.- ashe al 1 Bolden oe oe ae 
Cuubaad Enknie a Oadena wee | Ge or tna a a ae Common ( ayable in common stock) - - er Nov. 8 Holders of rec. Oct. 31 
omy age 5 aptaecasmatainesiein ° a: mone ; eden of rec — the Mansadhnastte Gas Cos., common (quar.) 1% |Nov. 1 Holders ot rec. Oot. 14 
=o ae wai Bae ee : } r . 15|Holders of rec. Nov. 
Getlaie heate & Fla. 1st & 2d pref__..| 2% |Nov. 8)|Holders of rec. Oct. 30 aetna oe OS i lg (No. 17)--..-- oh 50 then’ Salerekdees of tax’ Geek ae 
Grand Trunk of Canada, guaranteed..-.| 2 Nov. ao 10 to Nov. 1 Seiden oiler 50 Wh 1 an: aldtettere of sen, Gan Ae 
Long at eget a 244 |Nov. 1/Oct. 10 to Nov. 13 Milwaukee & Chicago Breweries.........| 88 _|Nov. 1|Oct. 17. to Nov. 1 
eee oer tenes aettannwesowee™ Hp he | a aol = ; Mitcheli Motors (quar.) pig CAPRICE. | $1.50! Nov. 24 Holders of rec. Nov. 10 
Illinois Central (quar.) (No. 124)_..----- 1% |Dec. 1| Holders of rec. Nov. Stonmeal Le Hea Pow —, “aNo 82) . Nov. 16lExekdere of ree’. Oot, 81 
Norfolk de Western en ] pe tent - tee. 18 Holders ot ion. ao aia National Carbon, preferred (quar.)....- >) int 15 mee pe - rec. > al aa 
West ’ . pref. (quar.)-.-. ° ° . ’ os Selders of tae, Mae 
J+ eras cally Pacific pokey! aise on dae di cad 1% |Nov. 1|Holders of rec. Oct. 11a os Suntec’ coment Gas soto i i 3 iia a. ae 
Reading Company, common (quar.)-.-.-| $1 Nov. 9| Holders of rec. Oct. = r: — tonne fe eee panne 13g | Nov, 18|Holders of ree. Nov. 1 
Reading Company, first preferred (quar.)..| 50c.|Dec. 14| Holders of rec. Nov. Nattenat 7 re eres tein Sba.\Dan 15 lEkehteee of nen. Sov. ee 
ay A lanegy aimee pp rsciy 97 f Oct. 3la | Nat. Zinc & Lead (quar.)_.....-.---.-- 2 |Oct. 31 Holders of rec. Oct. 21 
Ameein Seleas. 27s ONO 2... a6 lee. 10 ee ee North Butte Mining (quar.) (No. 40)---| 75e.\Oct. 23 Holders of rec. Oct. 6a 
Bangor Ry. & Electric, common (quar.) -- 4 | Nov. 1|Holders of rec. Oct. 4 7 ieee Gan cen wl Pg tligy Eng) een, aiineiiete of sae’ ae ae 
Brazilian Trac., Light & Power, ord’y (qu.)| 1 Dec. 1)|Holders of rec. Oct. 5 (rahe Poven guitoes | Gu, ann dena s 
Ltn a Pg Nov i Holders or me. pg 16a Pacific Coast Co., lst pref. (quar )- male « 1% |Nov. 1) poser neos = rec. = = 
oie Stee I gape pee far meme tee ‘ “45 | Second preferred (quar.)......--.--- 1 Nov. 1 Holders of rec. 4 a 
Cities Se By com. & pref. (monthly) --- ¥% |Nov. 1)|Holders of reo. Oct. 15 Pe — referred —, pay ) (Wo.3B)| 13¢ |Nov. 1|Holders of ree. Oct, 20 
Cities Service, common (monthly) - ------- 4% |Dec. 1)Holders of rec. Nov. . a Stone ry P selocha-4 er en ee int (Moe (eens of wea, Ge 8 
eran. ents: Bt enemnen eae -»~| 7 % - : aaigen . ro ly 15 | Penmans, Limited, common (quar.)_.--- 1 Nov. 16 ethers of rec. Wer. a 
ie vee ogre nae pete eg ET ETT : oS ee ee ee 1% |Nov. 1 Holders of rec. & 
oda Ag P. & It., com. (qu.) (No.11)|} 1% | Nov || Holders of rec. Oct. 14 prreterred (quar.) —-? ae og Nov. 1|Holders of ree. Oct. 25 
Hb. gel lhe i Sade: Recent ane eevs See oo oe Gee oe Peoples Gas Light & Coke (quar.)---- 1% |Nov. 25|Holders of rec. Nov. 1a 
Si ovnind rts a captain rs i ~ : pe pi = pt jm 4 Pittsburgh Brewing preferred caret Oct. peer ne < reo oe yo 
) Pow. &L.. of. Ge) ¥ ; ‘ 1a] : Holders of rec. Oc 
Sarereaeceg re ws) 1 Wer: thas te tee S| Keeutacint Sceieay ie) Giaaii| iM (nee. lamas Ste: Oa 
Detroit United Ry. (quar.).-..--.----- . : : : ee ee 3 Stow, Skiineiinen of ten Ge 
Duquesne Light, pref. (qu.) (No. 7)----| 134 |Nov. 1|Holders of reo. ae. a Prairie Oil & — og pouneneon stars 3 See Belmebions of een! eens 
East St. Louis & Sub. Co., pref. (quar.) -| 3% |Nov. 1)Holders of Ee. ne SB Son, ~ ~Anpyidcnnahyaeatiaipespastenateaae ty : ae 31| Holders = a, 
Havana Elec Ry., L. & Pow., com. & pref-| 3 |Nov.15|/Oct. 26 , o -« jee enema eomnoee-eneseetneies 3 Ost, silEieiaere of res, Bes. 308 
Jacksonville (Fla.) Tract., pret. (quar.)--| 750. |Nov. 1)Holders « rec. ay ee ee een ennene 4 Oct. 31|Eloiders of tee, Beet Ste 
ee gies it gg preferred ag ES MR BS hee fe peg ’ Procter & Gamble, common (quar.)-..---- 5 Nov. 15|Holders of rec. Oct. 314 
wen Ar? Watere. Or Maer | iS eee” atta or aes’ ant ae Pyrene Mfg., com. (quar.) (No 16) 20c.;Nov. 1\Oct. 26 tq Oct. 31 
SSGnanGA ‘Themmeand Genero.” pre pastel 33 Nov % Holders eo a. or is” Public Service Co. of No. Ill., com. (qu.)| 1% |Nov. 1|Holders of rec. Oct. 17a 
Montreal Tramways (quar.)--.--.-.---| I : : 2. an a i Nov. _1|Holders of ree. ~ 
"On rene ay nc Gio. 140). $150 lg 1|Holders Gums. cuter Chin pechanal rred | SC Anenccone 134 Nov. 29 9 Holders of reo. Nov. ii 
6% preferred (No eciares eide- err eren teat ania - . : th a aM 3 Nov. salons at can ‘ 
Public Service Invest., pref. (quar.)----- 1% |Nov. 1)|Holders of rec. -. 5 a eer sheseseneneeeehoanen 7h a : eben tae Gee te 
West Penn Power, pref. (quar.) (No. 3)-.| 1% |Nov. 1/Oct. 17 to = = : Pee a iors rae nun tte GC at 
Wess Baan Bee. pes. San) en. 80)----| 256 Ieee: ot ota al te 20a | Savoy Oil (monthly) 5c. |Oct. 25] Holders of rec. Oct. 16 
York Railways, preferred (quar.)..----- | 6234c|Oct. 30|Holders of rec. Oct voy Oli (monthly)....-.-----------= Ee. [Qet- 38) Rosters of ses. Ons, 28 
ee ae ae ee ee ee ey oe mon (quar.)-_-- 1% |Nov. 15|Holders of rec. Oct. a 
Ce cannon ons a ee ee Sears. Poste ies Go. (qu. sw (No. 29) i” Nov. 1)Holders of rec. Oct. 23a 
ee Sinclair Oil & Refining (quar.) _.. $1.25|Nov. 15|Holders of rec. Oct. 31 
merce if 8 aa a Road asad « saaaanttiaton 6 Steel Co. ot Canada, pf. — ay eT ee 1% |Nov. -1|Holders of rec. Oct. 14 
ag ong | 134 lOct. 25|Holders of rec. Oct. 14 | Swift & Co. (extra).....-.-_-------_-- 33 1-3| Nov. 25|Holders of rec. . 
a .. . et). ---) OS (Oe. See ee ee eres co Se0- pref. (qu.) (No. 18) 1% \Nov. 1|Holders of rec. Oct. 21 
SS Tate HOS, SNES CREF.) --~-| EEO. OY. Se aes of cee Oak 24k | De PU ee. Geet ae | ik ee eee ee 
eae See eee a ie’ a Holders > pe > © Union ¢ ia ce .. $1.50 |Oct. 24|Holders of rec. Oct. 9 
rey ey eo : kus of tee, Gene, 14 United Cigar Mfrs., common (quar.)_..-- 1 Nov. 1)Holders of rec. Oct. 24 
Amer. Distsiet Teles. of M. J. (quar)...| 1 Oot. S5ikieksers of wee. Ove United Cigar Stores, common (quar.)--.. 1% |Nov.15|Holders of rec. Oct. 27a 
Amer. Gas & Eleo., pret. (qu.) (No. 39)-| 134 |Nov. 1|Holders of reo. Oct. 20 | United Cigar Sto pref. (quar.) (No. 3)- 1% |Nov. 1|Holders of rec. Oct. 16 
gy em Rg ey gy Oe ; eee: eS ot as Me 3 United Electric Securities preferred. oe 3% |Nov. 1|Holders of rec. Oct. 13 
Amer. Graphephans. sve. (usr) (ile, 30) 254 | Bev. 15) maktens Of see. REN: .i* | 5B. Cast l. Pesaavay. bh ied CicAil| 132 (ev, Gelialders of oe alae, Be 
Ager Tit S Teneten. com. ee ).--) 26 oe: ie is we Be ita eee ae. 2°” \Oct.’ 31\Holders of rec. Oct. 144 
Ganon Gopenns te Cones OE.) J5%5 (eer. 1 le : Second preferred (quar.) 1% |Oct. 31|Holders of rec. Oct. 144 
Nee eee so cned Guaat) | ist lone Sileeps. 19 to Ost, 17 | U.8.Seaminip.-.--.------------| ‘S6e.[iov.  Iftlaiders of fee. Oct. 16 
tive, preferr: quar.) - . —' Oa A | Es : Ne 
a Saeatiiecien pref. (quar.) 50c.;Nov. 2| Holders - rec. po ae ss — Exten. Mining wre Put —~ = B pe fue. = 
American Malting Co., preferred-.._.-- 70c.|Nov. 1|Holders of rec. Oct. Ww (Chas.) Co., Ist & 2d pref. (qu... 1% |Oct. 26|Holders of rec. Sept. 30 
< “7 be | yg Py Yk of con. an 3 Warwick Iron & Steel — Cid -| 3 |Nov. 15|Holders of rec. Oct. 31 
Amer. Zinc, & Smelt., pref. (quar.)| $1.50 |Nov. 1 a . rec. — ae ee anaes Sa Wee See ae ee 
en et ---o-- We, lees Siee ae ae ee Westinghouse Air Brake (quar.)--...... $2  |Oct. 21|Holders of rec. Sept. 30a 
roy at oh ne eS RB ae a toe cna Westingh Air Brake (extra) swede: $5 Nov. 21\Holders of rec. Oct. 31a 
— Powder, prete ee seo 3 lRov: Stews eo une Son He Westinghouse Elec. & Mfg., com. (quar.) 75c.| Oct. 31|Holders of rec. Oct. 64 
a an ae istazd pt.cee.) as — m —— 4 a een _ Willys-Overland, common (qu alsa Bi he 75¢e.|Nov. 1\Holders of rec. Oct. =. 
oma i” og 7 eemmemed 1% [Bev 1| Holders of rec. Oct. 25a | Woolworth (F.W.) Co., com. aa, )QNo.18) 2 . 1)Holders of rec. Nov. 
ee eet Seen eee ee ea == a5— os fer’ Wares cee ae on a Transfer books not closed for this dividend. 0 Less British income tax. d@ Cor- 
Preferred (quar.) (No. 15)-.--------- 134 |Nov. 1/Holders of rec. Oct. 20a , o Paden tn ada, FP Pasaas te Gelade ea Pe 
yee af sedi. aly ee geno habe 8 ee. ae pony they m accumulated dividends. 4 Declared 3%, payable 14% Nov. 1 
pe a a leer na oh aaa 156 |Nov. 1) eitann of fen’ Get’ tna | $0 hodders of reserd Ges. 14, and 156% Bab. 1 1917 vo hakdere of record dam, 18 1017. 
Central Leather, common (quar.)_...-.-- 1 Nov. 1/Holders of rec. Oct. 10a k hg edt ro%% he vibe Toe ietere of cobaea Mak, bes 
memes 5 why gy fence nage eenee epee : rar? oe ao 4 9 pe ry 24% payable Mar. 1 1917 to holders of rec. Feb. 26 1917; 24%% June 1 1917 to 
ee Sn Aenean, pretest... 100 |Oct. 31\ Folders of ree, Nov.18 | holders of rec. May 29 1917; 2% % payable Sept. 1 1917 to holders of rec. Aug. 29 
Sepetel oor ace) ole Holders of ree. Deo. 15 | 1917. 
matic Tool (quar.)....--.-.- 1 Oct. 25)Oct. : — 
Givie investment & Industrial (quar)...| 1 |Nov 18|Holders of reo Oct. = Canadian Bank Clearings.—The clearings for the week 
Cegete, Ronbody & Ov. ind.. com. (quar)! iid |Nev- llRoMiers of res. Nov. 90 | ending Oct. 14 at Canadian cities, in comparison with the 
Soiteaen lan aa 2 ‘Nov 1\|Holders of rec Oct 14a | same week in 1915, shows an increase in the aggregate of 
Consolidation Coal (quar.).......------ 1% |Oct. 31|Holders of rec. Oct. 21a 90. 9% : 
Crocker-W heeler, common (quar.)..------ 1% |Oct. 16/Oct. 6  geeeeS ; 
AS Bees ey: 1% |Oct. 16|Oct. 6 to --.---.- Fe 
Steel, preferred (extra) _...-..-.-.- h2 |Nov. 29|Holders of rec. Nov. 15 Week ending Octo 4 
Crucible Steel, pref. (extra) (No. 8)=---- hl |Oct. 31| Holders of rec. Oct. 16a Clearings at— 
De Long Hook & Eye (quar.) (No. 65)----| 2 |Nov. 1)Holders of rec. Oct. 23 Ine. or ies oni 
Dominion Bridge, Lid. (quar.)..--.----- 2 [Nov 15) mene eneeenenncessasaee 1916. 1915. ec p : 
SE cébekhdcawbisialacounvchoaseee IGT. UBlmscneccctncvcivcsaneed 
1 Nov. 1|Holders of rec. Oct. 21 Canada— $ $ % 3 8 
"preferred. (quar): a gh nahi 1% Nov. 1 Holders of ree. Oct. 21a wn... .- ooo. 70,159,431, 51,784,575| +35.5| 47,360,992] 59,787,975 
Eastman Kodak, common (quar.)-.---.| 2}4 Jan. 1|Holders ot rec. Nov.d15a | ‘Toronto ___....-.-.--- 43,634,612| 32,697,178| +33.4| 31,000,000] 45,726,234 
Common (extra) dorscnnsonete 5.” |Nov. 15 Holders of rec. Oct. 25 Winnipeg ---.-----.--- 39,672,482] 43,453,023} —8.7| 32.978,978| 42,709,787 
Preferred (quar.)-.----------—------ 13g Jan. 1|Holders of rec. Nov.d15@ | Vancouver ------------ 5,879,350| 4,830,110} +21.7| 6,125,882 11,868,547 
Edison Elec. Ill. of Boston (qu.) (No.110)} 3 |Nov me te of rec. Oot. 16 | i iit cla a 4,766,096) 3,526,798 $35.2 8,445,364 4,371,716 
Edison Elec. Ill. of Brockton (qu.) (No. 60)| 2  |Nov. 1)Holders of rec. Oct. 20 | Quebeo --_-_--_------- 3,750,555| 3,201,154 +141 $.101,320| 3,411,170 
Electrical Securities Corp., pref. (quar. .)| 1% |Nov. 1|Holders of rec. Oct. 25a | Halifax _____________-- 2,049,018} 1.820.493) +12. 303. 036. 
Eleo. Bond & Share, pref. (quar.) (No.46)}_ 144 |Nov. 1|Holders of-rec. Oct. 20 | Hamilton ...~~~~.._~ 3,554,059| 2.715.427| +30.9| 2°704:707| 3.499.344 
Elgin National Watch (quar.)---------- 2 |Nov. 1/Holders of rec. Oct. 25 | Caigary..--.-.-------- 3,809,031] 3,466,109} +9.9| 3.857.456 4,997,216 
Eureka Pipe Line (quar.).----.-------- 6 |Nov. 1)Holders of rec. Oct. 16 | St. John__--...------- 1,555,843| 1,252,745| +24.2| 1,326,319 1,726,259 
Fajardo Sugar (quar.) ---.----.----...- 24 |Nov 1)Holders of rec. Oct. 18 | Victoria......-.------- 1,562,668| 1,238,144 $26.1) 1,692,801 3,142,612 
Fall River Gas Works (quar.) (No. 88).---| 3  |Nov. 1|Holders of rec. Oct. 184 | London_____---------- 1,812,839} 1,555,672) +16. 1,491,442] 1,728,588 
Federal Sugar Refining, pref. (quar.)....| 134 |Oct. 30)/Holders of rec. Oct. 274 | Eamonton _----------- 2,116,360| 1,494,851 +416 2,194.788| 4.056.732 
Fisher Body Corporation, pref. (No. 1)..| 134 |Nov. 1)|Holders of rec. Oct. 174 | Regina ______-....-_.- 2'908,.425| 2.076.405} +40. 888.022] 3,068,060 
Ft, Worth Pow. & Light, pf. (qu.) (No. 21), 1% |Nov. 1\Holders of rec. Oct. 20 > ies sana alate ig ats 572.987 465,559 +23.0 545.186 757.500 
General Chemical, common (quar.)...---- 144 |Dec. 1)Holders.of rec. Nov.20 | Lethbridge _.---------- 592,632 374.958| + 58.2 $23.407| | 604.851 
General Motors, common (quar.)------- Nov. 1|Holders-of ree. Oct. 14¢ | Saskatoon............ 1,353,231) 1,266.006) +6. 306) 1,970,384 
Preferred (quar.)-_...-~~~----~~---~ 3}4 |Nov. 1|Holders of rec. Oct. 14a | Moose Jaw_--..------- 1,059,983) 829.664) +27.7| 853,362 147,183 
Goodrich (B. F.) Co., common (quar.)-.| 1 |Nov.15|Holders of rec. Nov. 34 | Brantford......-..---- 33,326 510,845| +43.7 481,186 1 708-381 
Granby Consol. Min., Smelt. & Pow.(qu.)| 2 Nov. 1/Holders of rec. Oct. 184 | Fort William_.......-- 514,868 384,657| +33.8 : 165, 
Grant Motor Car Corp., pref. (quar.)--.-- 13% |Nov. 1)|Holders of rec. Oct. 15 | New Westminster__._-- 249,300 204,730) +21.8 260.348 535,083 
Great Northern Paper (quar.).....--.-- 1 |Nov. 1/Holders of rec. Oct. 31 | Medicine Hat....-..--- 393,640} 237,376) +65.9| 250,747| 605,587 
Gulf States Steel, common (No. 1i)--.---- Jan. 2|Holders of reo. Deo. 154 | Peterborough. - 474,927 349,763| +35.7 C18 S48) oc cs 
Gulf States Steel, 2d pref. (quar.)-.--~-- 414 |Nov. 1/Holders of rec. Oct. 144 | Sherbrooke ...--..---- 512.503) Not incl. in |total. 
Holly Sugar Corporation, pref. (quar.)--| 134 |Nov. 1 oe * me oe. e... Kitchener ....-.------ 532,774) Not incl. in |total. 
e Mining (monthly) (No. 505)-_| 65c. |Oct. 25|/ Holders ‘ . 
Houghton Co. ilee. Light, oon. (No. 23) ere al : wa wet - ae. — pe Total Canada__..--.- 193,175,613!159,736,242| +20.9 146,208,945| 199,574,329 
Preferred (NO. 28)... ..cccoccccucene 5e ov. olders ‘ ; 
Mlinols Northern Ltn pga pref. vot ist a ub gy <n = = NICARAGUA CUSTOMS RECEIPTS.—We —e a 
rities, pf. (qu. o. ov. ; ‘ ~ 
Indiana Pipe Line wn Pat Fcapthe- $2 |Nov. 15|Holders of rec. Oct. 23 | Statement showing the Nicaraguan cr a receip or 
Indianapolis Telephone, preferred.......-. 1% |Nov. 1/Holders of rec. Oct. 20 six months of 1916, compared with 19 
Inspiration Consolidated Copper (quar.)| $2 Oct. 30)Holders of rec. Oct. 13a Increase (+) 
International Banking Corporation... -_- 3 Nov. 1)Oct. 21 to dOct. 31 1916. 1915. Decrease (—). 
International Nickel, pref. (quar.) weecees 1% Nov. 1 Holders of rec. Oct 16a January bo ei iat Fok eB ea a $72,515 87 $45, 064 68 +$27, 451 19 
Interocean Oil, first preferred_........- 3% |Nov_ 1/Holders of reo. Oct. 20 Agere NE aRARENAT Ae: AG sedate "248 23 59.460 45 +787 7 
Isle Royale Copper Co. (quar.)--------- $1 Oct. 31)Holders of rec, Oct. 3 hela a RNR SS a IRAM RED be 88/103 62 67.607 88 +20,495 7 
Extra ......-.-...----------------- 1 Oct. 31|Holders of rec. Oct. 3 aes era eee 
4 Gulls) & Co.— Total first quarter.........- seas y : t 
xenrst and second preferred (quar.)-...| 13 |Nov. 1)Holders of reo. Oct. ane 
Kellogg Switchboard & Supply (quar.)....| 2 Oct. 31|/Holders of rec. Oct. 4 xy ait li ee RR aE: _ $88,058 11 $68,62796 +$19,430 15 
Kelly-Springfield Tire, common (quar.)_..| $1 Nov. 1)\Holders of reo. Oct. 16a SP ORANG RATE TIT 87.394 48 81.187 68 6.206 80 
Kelsey Wheel, Inc., pref. (qu.) (No. 1)..| 134 |Nov. 1)Holders of rec. Oct. 16 ie ee ot ee 106/598 43 65,773 53 +$40'824 90 
Kerr Lake Mining (quar.) (No. 45)....| 250. |Dec. 15| Holders of reo. Deo. Pe 
Keystone Telephone, pref. (quar.)_...-- $1.50 |Nov. 1|Holders of rec, Oct. Total second quarter.......----- $282,051 02 $215,589 17 +$66.461 85 
Keystone Watchcase (quar.)........-.-- 1%. |Nov. 1)Holders of rec. Oct. 3 
Kings Co. Elec. L. & Pow. (quar.) (No. 67) Dec. 1)Holders of rec. Nov. Wiibied . scceuee eanee-e---- $502,918 74  $387,72218 +4$115.196 56 
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National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS FOR CHARTERS. 


For organization of national banks: 
Farmers & Merchants National Bank, Nampa, Idaho. 
To succeed the Citizens National Bank. 
The First National Bank of Brewster, Minn. Capital__.._____ 25,000 
To succeed the Farmers State Bank, Brewster, Minn. 


Capital. $50,000 


The Boonville National Bank, Boonville, Mo. Cap MS a Seales 75,000 
To succeed the Central National Bank, Boonv ile. Mo. 
The First National Bank of Choteau, Mont. Capital cee ines hoa 50,000 
To succeed Hirshberg Bros., bankers, Choteau, Mont. 
ee eu oes Ciao Shek ooud etn e $200 ,000 
CHARTERS ISSUED. 
Original organizations: 
The First National Bank of Wilder, a. Sette. ss es $25,000 
The Macon Ridge National Bank of Delhi, La. Capital______ 25,000 
The First National Bank of Hinsdale, Saone. Capital_____._- 25,000 
The First National Bank of Willisville, Ill. Capital_______- 25,000 


Succeeds the Farmers & Citizens Bank of Willisville, Ill. 
Te I oes kun eben oe amen aeeet $100,000 





Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cent. 
100,000 Ebner Gold Mining Co-_-\ $1,000 
1,000 Humbolt Mining Co----/ lot 





Shares. Stocks. Per cent. 
10 People’s Nat. Bk. of Bklyn.130 4% 
2 Flushing Terr. Realty Co.255 


50 Excelsior Brewing Co- ---- 150 

25 College Heights Land Co. Bonds. Per cent. 
of Niagara Falls, com... 25% | $2, eo Sleepy Hollow County 

40 Guaranty Trust Co-_-_-_--- 43614 2 | Mp e ee enc sine 50 


44 Zellwood Fla. Farms Co., $6501 Weatherford, Tex., Water, Lt. 


I a a eden do. goin $2 per sh. & Ice Co. Ist “B” 5s, 1933 sis ec 30 
By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks $ per sh.| Shares. Stocks. per sh. 


1 Boylston National Bank. ----- 130 


$ 
3 Granite Mills, Fall River----_- 102% 
10 Nat. Rockland Bank, Roxbury. med 9 


1 Salmon Falls Mfg., com 


3 Androscoggin Mills__...----- 4% Salmon Falls Mfg., Com_-_-.__- 30% 
10 Merrimack Mfg., prefered 87 5 Bay State St. Ry. Ist pref._.. 97 
50 Wamsutta Mills.-........-.-- 113 16 Saco-Lowell Shops, com-_---_- 128% 
oS 3. eee 18534 | 16 Textile Secur. Co., $50 each___ 66 
30 Pacific Milis_.......---- 160-160 4 7 Plymouth Cordage, ex-div_-___186 

1 Great Falis Mfg...-....--.---- 200 1 American Glue, pref_-.----_- 147 
20 Arlington Mills_.......-- 106-106 4 6 Greenfield Tap & Die Corp., pf.101% 
10 West Point Mfg-_-.-.--.------- 169% 5 Wm. Carter Co., pref.._.-.--. 101 

ye ie 151% | 30 Mass. Ltg. Cos., 'pf., rights on- ts 

I ES os cn wmewan 212% 4 Laconia Car, preferred al hing fl 
50 Arlington Mills__-.......--.-- 106% 5 Mass. Ltg. Cos. rights__---_- Tre. 


By Messrs. Francis Henshaw & Co., Boston: 





Shares. Stocks. $ per sh. | Shares. Stocks. $ per sh. 
6 Merchants National Bank-- ae 35 Barnard Manufacturing----_-__ 591% 
1-3 Brookside Mills........--..-- 5 Nashua & Lowell RR-_-----___ 175 
3 Androscoggin Milis_.....--.--. 5 International Braid, pref---_-_-_ 102 
5 Draper Corporation - - - - - 3 Lawrence Manufacturing ---___ 112 
10 Butler Mill, common 22 Sullivan Machinery_-_________ 140 
co ey Gane 16-88 Fisk Rubber Co., pref_..___ 4c. 





By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. 
56 Hyper Humus Co., pref. ---- \$4,700 
28 Hyper Humus Co., com-.---_f lot 
25 Indep. F. I. Sec., $25 each.._. 20% 
27 Peoples Nat. F. Ins., $25 each. 18 
24 Phila. Bourse, com., $50 each.6 5-7 
25 Guarantee Trust & 8.D. Co_160-161 

100 Camden & Sub. Ry., $25 each. 19 

200 Nevada Wonder Mining Co... 2.27 
24% Bullfrog-Goldfield RR------ $8 lot 
20 Ridge Ave. Bank, $50 each... 55 

1 Fidelity Trust Co..........-- Kt y% 





1 Penn. Co. for Insurances, &c-.725 


Shares. Stocks. ° 
10 Commercial Trust Co__..-..-- 415 
30 Fairmount Savings Trust -.---- 100 
14 Real Estate Trust Co., pref- os 
50 Amer. Pipe & Construc. see 

200 Harwood Electric, pref. ---..-. 30 4 

7 J. B. Stetson Co., com-_.380%-380 4% 

Bonds. Per cent. 
$19,000 Gloucester, N.J., Sch. Dis. 

4's, 1937 
$1,000 Springfield Consol. Water 

SO DE SR san Gakountcacsnoke 
$2, i Harrisburg Gas Co. Ist 5s, 


pa Sen an Shen C he we mea emeras 102 %4 








Imports and Exports for the Week.—The following are 


the reported 


imports of merchandise at New York for the 


week ending Oct. 14 and since the first week of January: 


FOREIGN IMPORT 


S AT NEW YORE. 











For Week. 1916. 1915. 1914. 1913. 
For the week-- -.---- $15,581,988 $20,069,370) $17,745,214, $19,876,181 
Previously reported- 987,193,947; 745,856,737; 765,339, 705} 753,248,733 





Total 41 weeks---_'$1,002,775,935 


$765,926,107! $783,084,919! 


$773 ,124,914 





EXPORTS FROM NEW YORK. 





1916. 


1915. | 1914. 1913. 





For the week-----.-- $41,717,700 





$58,657,889 $15,664 857) 
Previously reported. 2,247,376,997| 1,246,477 ,330 


$15,913,135 


586,234,934) 676,793,387 








Total 41 weeks___|$2,247,376,997'$1,305,135,219! $601,899,791) $692,706 ,522 





EXPORTS AND IMPORTS OF SPECIE AT NEW YORE. 





faa 3 














Week ending Oct. 14. Imports. 
Gold. Since Stnce 
Week. | Jan. 1. Week. Jan.1. 
Great Britain. ...--------------- $18,312| $6,508,693,  _..__- $37,125,762 
ne = a i na Rees Tec rca ETS SO: tol 
a a a 27,162,941 $566) 9,787,151 
AER Calc a Se ee a? eee 07 ,500 | 14,290) 2,644,551 
ee Co aeeel cathe 9,945,213, 202,974) 8,035,074 
All other countries............... 100,000; 14,281 348) 43,670} 2,188,910 

















ke Chercdautcdnd acum $118, 312 ($58,605,695) $261,500/$59,796,288 
NE EE sapere xo mats etn wi 600,000; 12,898, 988 | 6,037,031) 48,736,829 
Total aye ditenenaninavana 57,446 128,104,614| 105,983) 7,427,952 
ilver. 
Re Ta inn ens hee nomen ae $929,871 $37,709,119) -...-.. $18,157 
DN a hn ac adndmebAaahnal.. amet 39. 8,600 taal 6, 
Tai...) eee i 
te Go cnanenvitnte ekmeal’ .. actume 29,467 19,175| 7,307,341 
Cee nn . enemamaun 500} 1,532,203 95,243) 4,841,542 
SE EE I ccecnnantaosakal.. Savane 0,300) 5 1,336, 
NE set ee age on eee i ctr eapeie $930,371 '$40, 534, 900, $124,027|$13,712,012 
EE Satin ib no eekach ons eheaenl 1,051 ,395) 31,960,050 F ,974 
| RR ee pre ne 634,225! 34,693,384 252,311! 7,450,514 





Of the above imports for the week in 1916, $110,000 were American gold coin. 








‘The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Oct. 14: 


Aggre ate increases of over 18 millions in member bank de 
gains 0 
statement issued b 


its, offset in 
millions in the combined gold reserves and of 4.8 millions ‘in the total 


art by net withdrawals of 9.25 millions of Government deposits, also 


cash reserves of the Federal Reserve banks, are indicated by the weekly 
the Federal Reserve Board as at close of business on Oct. 13 191 


In the case of uNadetpee. a gain of 2.2 millions in total reserve is due chiefly to the gain in member bank danas. Chicago and Dallas report 


increases of 1.4 millions ~ 
Federal Reserve banks. 
balance in account with omen F 
3 millions of its balan 


eapolis shows a gain of 1.6 millions in its cash 
eral Reserve banks and an increase of over $600 


of he 4 millions in their cash reserves, together with increases in total deposits and reductions in the amounts due from other 


roams: accompanied a a reduction of 2.1 millions in its favorable 
— eamne The 8 


an Francisco bank liquidated over 


ces _ from other Federal Reserve banks, of which it used A aod | million in inc iaian its earning assets and over 1.5 millions 
to strengthen its cash rese 


yd hol 
commerci C3 


d than the week before. 
banks’ own za 


ured by commercial paper. 


conversion on og 1 of 2% bonds into 3% 
bonds and in an in crease b 


About $281,000 of the 
There is but little change 
tances—held by the | banks, 40.9% ee within 30 days, and 33.8% after 30 though within 6 

bonds and 1-year notes, are reported b 
y_1.7 millions in the amount of l-year notes on hand. 


pe 


days. 


of d discounted paper show a decrease of 1.6 millions, all the 3 Southern hanks, especially Dale. . Reporting ing smaller amounts of 

per discounted by the Federal Reserve banks 
the total of acceptances on hand. Of the total b b inclu 
Transactions in U. 
y 5 banks, resulting in a decrease by 1. ? millions in the amount of 


represented by member 
securities, including the 


Large puschasas oF 38 of New York City notes during the past week are mainly responsible for the increase of 2.5 millions in the holdings of municipal 


warrants. 
before. 
by Treasury no 


Total earning assets are given as 184.1 millions, or over 330% of the 
Of the oo earning assets 42.1% is represented by acceptances; 23.2% by U. 


. bonds; 


anks’ pelt-in copii, compared with 274% reported about 6 months 
7.1% by warrants; 12% by discounts, and 5.6% 


All the banks, except New York, show net withdrawals of Government funds, while all the banks except Cleveland and Minneapolis report sub- 


stantial eo n member bank deposit: Ss. 


here has been no change in the amount of Federal Reserve Bank poses 2 circulation. 


Federal Reserve notes issued to the banks, or $5,392,000 in excess of t 
088,000 of gold and $16,296,000 of paper. 
gate net lia 


total shown the week before. 


Federal Reserve agents report a total of $225,882,090 of 
Against the total issued the 


The banks show a total of $207 iti awe of Federal Reserve notes in actual circulation, while their aggre- 
ilities on notes issued to them by the agents is given as $12, 316,0 


hold’ $210,- 


The figures of the consolidated pndamans for the system as a ae are given in the following table, and in addition 


we present the results for each of the rediry t precedin: 
show the resources and liabilities se tely f 


weeks, thus furnishing a useful com 


or each of the twelve Federal Reserve banks. 
Agents’ Accounts (the third table following) gives details regardi 


Comptroller and the Reserve Agents and between the latter and t. 


son. Inthesecond table we 


he statement of Federal Reserve 
the transactions in Federal 


e Federal Reserve banks. 


Reserve notes between the 


CoMBINED RESOURCES AND LIABILITIES OF THD FEDERAL RespRVE BANKS aT THE CLOsn oF Business Oct. 13 1916. 
























































| 
Oct, 13 1916.|Oct. 6 1916.| Sept. 29 1916 Sept. 22 1916 Sept. 15 1916| Sept. 8 1916.| Sept. 1 1916.| Aug. 25 1916| Aug. 18 1916 
RESOURCES. | 

Gold coin and certificates in vault_......----- $267 400,000) $265,626 ,000/$260,845,000 $258,711 ,000 $250,308,000| $248,846,000| $245,358,000| $259,799,000| $260,926,000 
Gold settlement fund.-......-....--------- 125,261,000) 119,441,000} 124,421,000 117,791,000| 125,271,000) 118,950,000| 104,601,000] 110,951,000] 110,001,000 
Gold redemption fund with U.S. Treasurer_.| 1,687,000] 1,910,000] —_ 1,929,000, 1,941,000 894, 1,884,00u} 1,812,000] 1,637,000] 1,991,000 
Total gold reserve._-....--.----------- $394 ,348,000|$386,977,000| $387 195,000 $378,443 ,000|$377,473,000 $369,680 ,000|$351,771,000| $372,387 ,000|$372,918,000 
tender notes, silver, &0.......-2--.--- 11,377,000) 13,991,000} 7,811,000, 7,642,000) 7,898,000) 27,487,000| 13,605,000} 12,265,000| 16,998,000 
etek SUNN i ieaeetdinnns $405,725,000| $400 ,968,000| $95,006,000 $386 ,085,000| $385,371 ,000 $397,167 ,000|$365,376,000|$384,652,000| $389,916,000 

5% redemption fund ag’st F. R. bk notes 370,000 500,000 500,000) ’ 500,000, +484, 600,000 500,000 : 

Biils discounted and bought— 

Maturities within 10 days...-.-.------- $13,543,000] $15,061,000] $21,408,000 $24,378,000| $15,685,000| $14,318,000] $15,733,000) $12,955,000} $8,163,000 
Maturities from 11 to 30 days---- 27,175,000| 27,810,000] 23;245,000, 24,238,000| 32,521,000 236, 23,671,000] 27,507,000] 29,267,000 
Maturities from 31 to 60 days-- 33,591,000) 32,112,000} 36,527,000, 37,893,000] 39,788,000| 39,625,000) 42,674,000} 42,781,000| 42,400,000 
Maturities from 61 to 90 days 23,986,000) 24,947,000} 23,882,000, 23,594,000) 20,697,000} 19,333,000] 21,250,000} 23,548,000 24,584,000 
Maturities over 90 days.........------- 1,191,000} 1,164,000} 1,516 £000) 1,487,000} 1,631,000} 1,823,000} 2,342,000) 2,387,000} 2,480,000 
SIE a mecunianisdsiiimninaticandincacindin $99,486 ,000/$101,094,000 $106,578,000 $111,590,000 $110,322,000 $107,335 ,000|$105,670,000| $109,178,000|$106,894,000 
*Acceptances (included in above)-......----- $77,387,000] $77,438,000 $80,625,000 $83,884,000} $82,609,000| $79,808,000| $79,278,000] $82,146,000| $80,138,000 
Tavestments: U. 8. bonds........-.-----.-- $42,642,000] $44,370,000] $46,544,000, $47,553,000 $46, 915,000} $45,954,000) $46,821,000) $46,796,000) $47,029,000 
One-year U. 8. Treasury notes._| 10,444,000! 8,763,000] 6,927,000, _8,039,000| 9,039, 9,055,000} 8,205,000) 8,205,000) —_7,885,000 
Municipal warrants........... 31,542,000] 29,085,000] 24,028,000, 24,137,000] 23,714,000, 21,166,000] 21,302,000] 27,863,000| 27,788,000 
$184,114,000!$183,312,000/$184,077,000 $191 ,319,000'$189,990,000 $183,510,000| $181,998,000| $192,042,000'$18¥,596,000 
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Oct. 13 1916.|Oct. 6 1916.| Sept. 29 1916| Sept. 22 1916) Sept. 15 1916) Sept. 8 1916.) Sept. 1 1916.) Aug. 25 1916) Aug. 18 1916 





RESOURCES (Concluded). 
Brought forward (total reserve & earn’g assets)|$590,209,000/$584,780,000| $579,583 ,000| $577 ,904 ,000| $575,861 ,000/ $581,161 ,000| $547,874 ,000| $577,194 ,000| $580,012,000 











Federal Reserve notes—Net_..............- $15,280,000! $14,894,000] $14,250,000] $16,080,000) $19,975,000} $19,324,000] $20,890,000) $21,222,000) $19,887,000 
Due from Federal Reserve banks—Net-_--_.__ 30,089,000! 26,232,000} 31,365,000} 29,266,000) 28,937,000} 28,706,000) 35,607,000 654, 21,068, 
Be CE DH so iiwccndcsancceccsasnass 2,675,000 3,045,000 7,543 ,000 8,451,000 2,969,000} 3,403,000 3,031,000 3,541,000 3,226,000 
ME TONING. caiicnsscasacneunarc $638,253 ,000| $628,951 ,000| $632,741 ,000|$631,701 ,000| $627,742 ,000| $632,594,000/ $607 402,000 | $623 ,611,000|$624,193,000 
LIABILITIES. 
NE OE Ri on. cc camépock onthe $55,682,000) $55,684,000) $55,393,000) $55,423,000) $55,416,000! $55,406,000) $55,390,000) $55,363,000) $55,110,000 
Government deposits.................-..-. 24,715,000| 33,971,000} 38,985,000} 39,947,000| 40,199,000) 44,236,000} 50,918,000} 50,099,000) 49,717,000 
Member bank deposits—Net_..............- 544,043,000] 526,019,000) 521,740,000) 518,456,000! 514,343,000) 514,225,000) 484,697,000| 502,421,000) 505,090,000 
Federal Reserve notes—Net_............_-- 12,316,000) 11,782,000} 13,216,000) 14,605,000} 14,223,000} 16,076,000) 14,416,000} 13,733,000} 12,295,000 
Federal Reserve bank notes in circulation... 1,033,000} 1,033,000} 3,033,000} 2,914,000) 3,214,000! 2,334,000) 1,690,000 1,690,000 1,691,000 
TT COREE TIONS occ vn dics cccetvaseecisee 464,000 462,000 374,000 356,000 347,000) 317,000 "291,000 305,000 ¥ 
Wohel Maltiies. oi... ncccckidkas $638,253 ,000/ $628 ,951,000| $632,741 ,000 $631,701,000| $627,742 ,000 $632,594,000| $607 402,000 $623,611 ,000|$624,193,000 
Gold reserve ag’st net dep. & note liabilities (a) 71.6% 70.9% 71.4% 69.6% 69.9% 67.7% 68.4% 68.4% 68.3% 
Cash reserve ag'st net dep. & note liabilities (a) 73.6% 73.5% 72.8% 71.0% 71.4% 72.8% 71.0% 70.6% 714% 
Cash reserve against net deposit Liabilities after 


setting aside 40% gold reserve agaiast ag- 
gregate net liabilities on F. R. notes in 





















































I SN ESE 73.4% 74.2% 73.6% 71.9% 72.2% 73.8% 71.9% 71.4% 72.1% 
(a) Less items in transit between Federal! Re- 
Gee Ns SR iddandonccssaneaunke $30,089,000} $26,232,000) $31,365,000; $29,266,000) $28,937,000) $28,706,000) $35,607,000) $21,654,000; $21,068,000 
Federal Reserve Notes— 
GE eee ee $225,882,000}$220,490,000) $213 ,967 ,000| $209 ,778 ,000 | $202,530 ,000| $199,218,000|$194,645,000 $179,838 ,000 $176,620,000 
ee 5 eee re 18,758,000} 19,126,000) 17,429,000) 18,143,000) 23,121,000) 21,437,000) 24,084,000) 23,493,000) 22,176,000 
ee Cet ras aude nn tnaebin | $207 ,124,000|$201 ,364 ,000| $196,538 ,000| $191 635,000 $179,409 ,000 $177,781,000 $170,561 ,000) $156,345 ,000 $154,444,000 
Gold and lawful money with Agent.._....... 210,088 ,000]$204,476,000| $197 ,572,000/$193,110,000/ $185,161 ,000'$181,029,000 $177,035,000) $163,834,000 $162,036,000 
ee ee ns. act emawakndbie 15,280,000} 14,894,000} 14,250,000; 16,080,000) 19,975,000 19,324,000) 20,890,000 21,222,000, 19,887,000 
Carried to net Habilities.................... 12,316,000] 11,782,000} 13,216,000; 14,605,000; 14,223,000) 16,076,000, 14,416,000} 13,733.000| 12,295,000 
Federal Reserve Notes (Agents’ Accounts)— 
Received from the Comptroller_.......-- $368,100,000/$364,140,000| $354,160,000) $352 ,900 ,000 | $351 ,400 ,000| $349 ,900 ,000 $312,100 ,000| $302,660 ,000 $300,520,000 
Returned to the Comptroller_........... 78,716,000] 77,588,000} 72,042,000! 70,891,000) 69,829,000 68,582,000) 67,097,000} 66,197 sata 65,126,000 
Amount chargeable to Agent__...._- $289 ,384,000/$286,552 ,000| $282,118 ,000| $282 ,009 ,000' $281,571 ,000 $281,318,000 $245 ,003,000 $236,463,000 $235,394,000 
Se RE Oe Bin ccahascansurcauadbia 63,502,000] 66,062,000) 68,151,000} 72,231,000) 79,041,000 82,100,000) 50,358,000} 56,625 000) 58, 774,000 
Issued to Federal Reserve banks_.-_- $225,882 ,000/$220,490,000/| $213,967 ,000| $209,778 ,000| $202 ,530 ,000 $199,218,000'$194,645,000 $179,838,000 $176,620,000 
How Secured— H 
ay are coin and certificates............ $132,248 ,000/$130,128 ,000/ $131,628 ,000| $131 ,535,000|$129,365,000 $127 ,675,000 $124,475 ,000 $114,796,000 $112,146,000 
y PE Lindivimncnancianaaedél  agtaselak- Udttoveaugdl -pblameed  Scelbeadt initia: deans -wdadiideminal > cidaaedee. inte 
By commercial paper_................- 15,794,000} 16,014,000} 16,395,000} 16,668,000) 17,369,000; 18,173,000) 17,610 _ 16,004,000, 14,584,000 
Credit balances in gold redemption fund__| 11,880,000} 11,918,000 9,764,000} 10,345,000) 10,366,000) 10,964,000 10,860,000 11,138,000, 11,240,000 
Credit balances with Federal Reserve B’d_| 65,960,000] 62,430,000] 56,180,000} 51,230,000) 45,430,000) 42,390,000) 41,700,000 37,900,000, 38,650,000 
SIT Adenine ennnciatinniiie titan deabinindiical $225,882 ,000|$220,490,000| $213,967 ,000/$209, 778 ,000|$202, 530,000| $199 202,000! $194,645 ,000 |$179,838,000 $176,620,000 

















Commercial paper delivered to F. R. Agent__ $16,296,000 $16,220,000! $17,054,000! $17,981,000| $18,452,000' $18,702,000! $17,842,000! rai $16,547,000 


*Including bankers’ and trade acceptances bought in the open market. t Amended figures. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 13 1916 











| | | | l 
| Boston. | New York. Phtladet‘a. Cleveland. Richmona.| Aflanta. Chicago. | St. Louts, | Minneap. Kan. City. Datias. San Fran, Total. 
RESOURCES. | $ $ $ “See oe ee eee ae eer a OR oe ” ipl es 
Gold coin & ctfs. in vault 7,660,0001165, 793 000113,000,000 14, 951,000 4,042,000 4,076 ,000|26 956,000) 4,685,000 6,408,000) 4,099,000) 3,419,000 11,411,000 267,400,000 


Gold settlement fund_..|10,389,000| 4,561,000 16,238,000 13,461 ,00016,913,000 2,822,000|28,289,000) 5,039,000 4,720,000 9,610,000) 9,141,000) 4 :078,000 125,261,000 
Gold redemption fund..| 5,000 250,000 50,000 78,000 233,000 230 000 200,000, 71,000 30,000, 119,000, ‘411 000) 10,000, 1,687,000 


Total gold reserve. ___ hs, 054,000 170,604,000 30,188,000 28,490,000 21,188,000 7,128,000.55,445,000 9,795,000 11,158,000 13,828,000 12,971,000,15,499,000 394,348,000 

Legal-ten.notes,silv..4¢.| | 80,000 7,148,000 274,000 1,117,000 " 66,000 Latin 625,000| 1,160,000 191,000, 5,000," 81,000, ' 69,000, 11,377,000 

Total reserve._...__- 18,134,000 177,752,000 30,462,000 29,607,000 21 254,000 7,689 ,000 56,070 ,000.10,955,000 11,349,600 13,833,000 13,052,000 15,568,000 405,725,000 

65% redemp. fund—F.R.| | | | 

ED octldgien Warasnull denuaecll skasvasol ajne--os} naasedseh eitane>ah. Sabeeen PEO, SAD INER ¢ ee pele ees 370,000 
Bills: | | 


Discounted—Members 556,000, _ 998,000 _77,000 _ 338,000 4,316,000. 3,365,000] 2,591,000 2,258,000 1,671,000, 1,360,000! 4,165,000, 404,000, 22,099,000 
Bought in open mkt. .|10,201,000, 22,535,000 11,106,000 6,233,000) 1,779,000, 3,736,000) 5,452,000, 5,174,000 2,939,000 1,680,000, ‘221,000, 6,331,000, 77,387,000 
Total bilis on hand_..'10,757,000 23,533,000 11,182,000 6,571,000 6,095,000, 7,101,000, 8,043,000, 7,432,000 4,610,000. 3,040,000, 4,386,000, 6,735,000, 99,486,000 


Investments: U. 8. bds-_| 2,172,000, 1,773,000 2,306,000 6,245,000 633,000 1,508,000) 7,596,000, 2,689,000 2,920,000 9 ray 000) 2,896 ,000, 2,634,006, 42,642,000 





























yr. U.S. Tr. notes, 1,000,000 955,000 1,174,000 760,000 1,070,000 526,000) 1,517,000; 570,000 700,000 63,000! 529 an 680,000 10,444,000 
Municipal warrants_.| 4,417,000 8,071,000 3,505,000 4,053,000, 61,000, 291,000; 4,303,000) 1,585,000 1 ,754,000 gi EE. Sedenien | 2,891,000, 31,542,000 








Total earning assets...18, 346 6,000 34,332 ,00018,168,000 17,629,000 7,859,000 9,426 ,000/21 ,459,000)12,276,000 9,984,000)13,884,000 7,811 ,000/12,940,000 184,114,000 






































Fed. Res've ‘notes—Net 1,590,000 8,745 000, 693,000 330,000 --..-.-.) -----.-- 1,289,000, anisa aie | 1,251,000 .......- ..-..- -| 1,382,000, 15,280,000 
Due from other Federal) } | 

Reserve Banks—Net.| 8,148,000 8,038,000 ...---..-| -------- | 1,347,000, 2,020,000) 6,212,000, 6,479,000 1,382,000 1,671,000| 465,000, 1,308,000 a30,089,000 
All other resources. __.- | ‘105,000, 163,000, 67,000 298,000" 20,000 163,000, 532,000, 132,000 " 69,000 154,000, 435,000, 537 1000) 3. {675,000 

Total resources_..._. 46,323,000 229,030,000 49,390,000 47,864,000 30,480,000 19,298 000,85 ,562,000 29,842,000 24 035,000 29,912,000,21,763,000 31,735,000 638,253,000 

LIABILITIES. | | | 
Capital paid in_..-._.- 5,024,000. 11,902,000 5,224,000 5,994, 000 3,325,000] 2,493,000! 6,677,000 2,794,000 2,597,000, 3,043,000 2,689, 000, 3,920,000) 55,682,000 
Government deposita.--| 2,147,000 3.203.000 3.410.000 1.244.000 2'872.000| 3,176,000, 2.825.000 2,170,000 1,049,000 538,000) 1:789,000| '292,000, 24,715,000 
Member bk deposits-Net 38,993 000 213,925,000 34,193,000 40,086,000 19.97.00 11 472 ,00076,060,000 22,529 000 20,389,000 24,539 000) 14,372,000.27,508, 000,544 (043,000 
I? 5... cc ccck” aitns cad Bcesnaccl nahewnetd 4,171,000, 2,124,000) -...-.-- | 2,349,000, ....-..- 759,000 See <.22.-<0 | 12,316,000 
EE CME cn, al akchaiegh demprincal MansXardl-‘eaeeeOtR> apchbomd i= dpaddh hgane<4el aeeabntl 1,033,000) __- 2. Menace |" 1033:000 
Due to F.R.banks—Net _.._.._..| _.------ COR MAR MO c olan k 1 ina. discal booataail hanks ceel auehccdel a. Celene eaten LS eae 
All other Habilities_____ ee! ea kU Bape 138,000 SORE nent hensdoael dvkieerd shpecal A: Somieeey | 15,000," 464,000 
‘ Total ,llablitties Cn 46,323,000 229,030,000 49,390,000 47,864,000 30,480,000 19,298,000 85,562,000 29,842,000 24,035,000 29,912 ,000,21, 763,000 31,735,000 638,253,000 
al Reserve Notes— | 

Issued to banks.____- 111,249,000 77,603,000, 8,006,000 8, 947, 000 14,814,00020,705,000, 3,314,000 12,436,000 14,743,000 18,331 ,000 25,658,000 10,076,000 225,882,000 

In hands of banks._--| 1,590,000 8,745,000, 693,000 330,000, 649,000,897, ,000| 1,289,000, 998,000 1,251,000 781 ,000| 153,000, 1,382,000, 18,758,000 
FR. notes in etroulation 9,659,900 68,858,000) 7,313,000 Sprapente poe pepe 2,025,000|11,438,000 13,492,000 17,550,000:25,505,000, 8,694 "000207, 124,000 

a law money! 

with agent.......... \11,249,000 77,603,000, 8,006,000 8,947,000 9,994 pooi7. 684,000| 3,314,000, 9,089,000 14,743,000 16,791,000 22,592,000,10,076,000 210,088,000 
Carried to net assets_---| 1,590,000, 8,745,000, 693,000 330,000 —-- =| | 1,289,000, ._____-- SUN «dts oak Gera | 1,382,000, 15,280,000 
Carried to net liabilities.| |...) s 7 BOTs fe | 4,171,000 2,124,000.” _. | 2.349,000' _....__- | 759,000 2,913,000 _______- | 12°316,000 








a Items in transit, 1. e., total amounts due from less total amounts due to other Federal Reserve banks. 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS OCT. 13 1916. 





Boston. | New York. |Phtiadel’a .| Clevelana.| Richmond.| Atlanta. | Chicaco. |. Louss. | Minneap. Kan. Ctty., Daas. |San Fran.| Total. 





Federal Reserve Notes— 


+ Ps * $ ‘ + "Be $ : $ x ¥ 
Ree’d from Comptroir|24,880,000)143,400,000115,480,000,15,160,000122,500,000127,920,000| 9,380,000,16,560, ah ,000,000'22 ,620,000/35,320,000|13,880,000|368,100,000 
Returned to Comptrol) 5,611,000) 46,037,000) 5,074,000) 2,913,000) 5,536,000) 3,230,000) 1,185 5,000) 1,962 000) 627,000} 1,676,000) 3,621,000) 1,244,000) 78,716,000 


Chargeable to Agent--.-./19,269,000, 97,363 ,000/10,406 000/12 ,247 000/16 ,964 000/24 ,690 ,000 8,195,000 14,598,000 20,373 000/20 ,944 000/31 ,699 ,000| 12,636 000/289 384,000 



























































In hands of F.R.Agent| 8,020,000) 19,760,000) 2,400,000) 3,300,000) 2,150,000) 3,985,000) 4,881,000) 2,162,000) 5,630,000) 2,613,000; 6,041,000) 2,560,000) 63,502,000 
Issued to F. R. bank_|11,249,000| 77,603,000) 8,006,000) 8,947,000'14,814,000 20,705,000) 3,314,000)12,436,000/14,743,000,18,331 ,000/25,658 ,000|10,076,000/225 882 ,000 
Held by F. R. Agent— 
Gold coin & certis___.|10,500,000|) 73,615,000; 3,820,000] 8,460,000) __._---- 4,560,000) ........ 5,063 ,000,11,620,000| 4,270,000|10,340,000) -...--.-- 132,248,000 
Credit balances’ : 
In gold redemption f'd| 749,000; 3,988,000) 486,000! 487,000| 494,000) 1,074,000) 234,000) 716,090) 773,000) 1,021,000) 1,372,000} 486,000) 11,880,000 
ee a  kaal. e ainibe main 3,700,000) ....-...- 9,500,090)12,050,000) 3,080,000) 3,310,000) 2,350,000)11,500,000)10,880,000) 9,590,000) 65,960,000 
Notes secured by com- 
i a Da 4,820,000) 3,021,000) -...-.-- 3,347,000, -...-.-- 1,540,000; 3,066,000) -...---- 15,794,000 
Tee eo cintcawkss 11,249,000) 77,603,000) 8,006,000) 8,947,000|14,814,000/20,705,000) 3,314,000/12 436,090) 14,743 ,000)18 331 ,000'25,658 ,000)10,076,000 225,882,000 
Amount of comm’! paper 
Gelivered to F.R.Ag’t! _.....-.) -----222) 2 ooo. E dons sau 4,979,000 3,023,000, ......--| 3,348,000) ______-- 1,641,000! 3,305,000 ........! 16,296,000 

















1486 THE CHRONICLE : [Vou. 103 


Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending Oct. 14. The figures for the sep- 
arate banks are the averages of the daily results. In the case of the totals, actual figures at end of the week are also given. 
In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and also the 
grand aggregates for the three preceding weeks. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 







































































































































































































































































CLEARING HOUSE Nat .Bank| Nat .Bank Addti ‘al 
MEMBERS. Captial. Net Loans, Notes Notes Federal | Reserve | Deposits Naittona 
Proftis. | Discounis, Legal [Reserve [Not Reserve wtth wth Net Nei Bank 
Week Ending Investm‘is,| Gold. Tenders.| Stloer. | for State | Counted Notes Legal Legal Demand Time Circula- 
Oct. 14 1916. Pere B’ks Seon a0} &c. Insittu- as [Not Depost- | Depost-| Depostis. | Depostis.| tton. 
(00s omitted.) StateB’ksSept.20 tions). | Reserve]. | Reserve]. | tartes. tartes. 

Members of Federal Average. | Average.| Average. | Average. | Average. | Average. | Average. | Average. |Average.| Average. | Average. | Average. 
Reserve Bank. $ $ $ ” $ $s $ $ $ $s x $ 
Bank of N. Y., N.B.A.| 2,000,0| 4,887,0 33,710,0| 1,906,0 874,0 pat Ol wasecs PF a 31,021,0 482,0 788,0 
Merchants’ Nat. Bank} 2,000,0) 2,419,0 27,811,0| 1,390,0 SOC Aes. awséee 22,0 42,0|} 1,904,0} ...... $6,866,0)- sana 1,788,0 

Mech. & Metals Nat._| 6,000,0) 9,455,2) 121,011,0| 11,063,0 TOM S440 . wnacks 70,0 22,0} 9,068,0[ ...... 122,981,0} 2,902,0| 4,957,0 . 
National City Bank...) 25,000,0'a42.650,9| 397,889,0| 50,339,0| 6,729,0| 5,341,0) ------ 14,0 802,0} 33,818,0) -..--- 419,406,0} 5,742,0| 1,799,0 
Chemical Nat. Bank._._| 3,000,0| 8,264,6 37,197,0; 2,166,0 AO. suchas 36,0 S30. Siew ckccse a puscce 450,0 
Atlantic National Bank} 1,000,0 801,6 12,294,0|} 1,911,0 197,0 ee 11,0 23,0) 1,033,0) .....- 13,566,0 340,0 150,0 
Nat. Butchers’ & Drov. 300,0 93,0 2,899,0 ,0 34,0 EEO  saxese . ee 129,0 Dei -<nhaw 49,0 
Amer. Exch. Nat Bank) 5,000,0 ,378,9 79,782,0| 4,576,0} 2,430,0| 1,859,0) ---.--. 90,0 66,0} 6,005,0 74,998,0| 4,793.0} 4,812,0 
National Bank of Com_} 25,000,0) 18,408,2} 236,099,0| 17,868,0) 6,498,0; 2,202,0) -.----}| --.--- 55,0} 18,138,0 241,334,0| 1,046,0 155,0 
Chatham & Phenix Nat.| 3,500,0| 2,009,3 62,870,0} 3,832,0| 1,829,0} 1,325,0 291,0 163,0| 4,874,0 62,694,0| 5,289,0) 1,773,0 
Hanover National Bank} 3,000,0; 15,916,0) 125,454,0) 21,619,0; 1,015,0 2,0 24,0 34,0} 10,658,0| -...-- 146,707 01 © o2see5 J 
Citizens’ Central Nat..| 2,550,0| 2,582,2 27,959,0| 1,103,0 Fe ek en 34,0 pF ie SS 25,697,0| 1,327,0| 1,016,0 
Market & Fulton Nat.-| 1,000,0) 2,037,7 10,501,0} 1,028,0 543,0 Sete: Sanane 134,0 14,0 ES ee ee owas 
Corn Exchange Bank_.} 3,500,0| 7,086,8 91,113,0| 5,445,0} 1,120,0| 4,127,0) -.---- og RPE ee 7 EO ceuwnn SE ee SE |e ees ace 
Importers’ & Traders’..| 1,500,0| 7,630,9 34,244,0} 2,062,0) 1,131,0 | ees San suas 3,303,0| ...... Sree wsanos 51,0 
National Park Bank.__| 5,000,0; 15,909,7| 145,751,0| 10,185,0} 1,887,0) 4,133,0) -.-.-- 91,0 64,0} 11,996,0) -...-- 147,889,0| 1,892,0| 3,561,0 
East River Nat. Bank_- 250,0 77,3 2,328,0 ,0 j et “aseond 4,0 3,0 , eee 2,400,0 5,0 50, 
Second National Bank.| 1,000,0' 3,452,2 18,354,0| 1,081,0 241,0 OS eer 32,0 CL. “RRO anacncn See cmon 700,0 
First National Bank___| 10,000,0, 23,705,4| 168,865,0| 15,908,0 ae ee re - SS eee EL SOR cvakne 160,644,0 125,0| 4,714,0 
Irving National Bank_..| 4,000,0, 4,077,5 73,716,0} 5,347,0| 1,291,0} 3,894,0) -...-. 13,0 54,0} 6,186,0) ...... 81,580,0 372,0 640,0 
N. Y. County Nat. Bk. 500,0; 1,138,1 10,349,0 399,0 105,0 a canes 123,0 15,0 TERA Gincnnwe 5O,GEET |. xecnnc 198,0 
Chase National Bank_-_| 10,000,0, 10,866,6| 203,758,0) 23,616,0) 9,506,0; 4,660,0) --_---- 45,0 110,0} 16,384,0) ..-.-- 225,804,0| 10,803,0 450,0 
Lincoln National Bank_| 1,000,0 1,942,8 18,624,0| 2,042.0 51,0 aa: saseue 82,0 SOA Se” acscee 19,697,0 41,0 891,0 
Garfield National Bank) 1,000,0 1,292,9 9,426,0 756,0 76,0 S00 “sscuas 20,0 94,0 Ye ki sf ore 398,0 
Fifth National Bank__. 250,0; 425,7 5,582,0 116,0 122,0 . . ees 6,0 4,0 | 2 eee 5,283,0 175,0 248,0 
Seaboard Nat. Bank__.| 1,000,0 2,983,9 40,185,0| 2,719,0} 2,334,0} 2,084,0) -..--. 23,0 G7O 4,501 0) «..... AF | eee 70,0 
Liberty National Bank_ 1,000,0; 3,518,9 50,342,0| 3,269,0 0 at” “wie ea” cinaduice ek ga 52,572,0| 2,250,0 497,0 
Coal & Iron Nat. Bank.| 1,000,0) 749 ,2 9,775,0 909,0 131,0 oo epee. 6,0 25,0 _S ee 10,099,0 241,0 413,0 
Union Exchange Nat_.| 1,000,0, 1,123,0 11,615,0 298,0 207,0 ee ere 17,0 9,0 SURG «ascccc 10,253,0 29,0 397,0 
Nassau Nat. Bank.__.| 1,000,0, 1,131,9 9,971,0 421,0 119,0 ae 35,0 12,0 LY Fee 9,565,0 18,0 « 
Broadway Trust Co___| 1,500,0 957,8 21,879,0| 1,910,0 173,0 Sea RS 68,0 26.0; %,876,0). ...... 23,486,0 oS ee 
Totals, avge. for week 123,850,0 202,974,2)2,101,353,0 195,466,0| 42,415,0) 46,178,0) -.---- 1,924,0} 1,885,0)168,486,0) _.._-- 2,165,488,0| 38,284,0) 31,340,0 
Totals, actual condition Oct. 14; —-----. 2,098,181,0)186,516,0| 52,383,0) 42,967,0; -.---- 1,963,0} 1,812,0)171,012,0)  -...-.- 2,164,128,0) 39,005,0| 31,484,0 
Totals, actual condition Oct. 7 -.----- 2,101,053 ,0|209,292,0) 43,947,0' 51,382,0; -. __. 1,635,0) 1,923,0)179,122,0)  ...... 2,189,873,0| 37,694,0) 31,082,0 
Totals, actual condition Sept. 30; ------ 2,080,244 ,0/215,183,0 38,634,0) 43,581,0) -....- 1,836,0| 1,659,0/166,394,0) ...__- 2,160,361,0) 35,866,0} 31,149,0 
Totals, actual condition Sept. 23, ----.-- 2,057,137,0|217,501,0| 42,934,0) 55,300,0) -..... 2,094,0} 1,830,0)177,039,0) --.-- 2,164,046,0| 38,536,0| 31,175,0 
State Banks. | 
Not Members of 
Federal Reserve Bank. 
Bank of Manhattan Co_| 2,.050,0 5,165,5| 42,604,0| 6,337,0| 2,773,0) 1,249,0 SS ee 18,0} 3,064,0 941,0 49,381,0 OS) 
Bank of America______ 1,500,0; 6,383,9 33,074,0' 4,125,0) 1,400,0 574,0 St chehaal ‘sawnaal ) wamweel abewes | RRR See 
Greenwich Bank______ 500,0; 1,244,3 11,298,0 997,0 135,0 598,0 RM’  -dvaddat  adeken SUGD ocx 11,939,0 F peace 
Pacific Bank__......._ 500,0, 1,019,6 6,809,0 539,0 463,0 77,0 BEA cceccel wcec: wadewes “Souees S| er Se Bebe 
People's Bank_______- 200,0) 457,5 2,774,0 201,0 79,0 154,0 I pore ad 3,0 159,0 28,0 8 0 ee eee 
Metropolitan Bank___- 2,000,0) 2,035,7 16,796,0 993,0| 1,061,0; 1,099,0 oS ae BOM: smeheul sctend | ee: 
Bowery Bank_______-_- 250,0 799,0 3,988,0 338,0 51,0 57,0 NE eee Mewes 216,0) 74,0 iL ) | ea oa 
German-American Bank 750,0 797,1 6,371,0 986,0 143,0 75,0 cae | aetna SAT. asenwe Dn chancel. dnneaw 
Fifth Avenue Bank-___-_ 100,0| 2,267,6 17,936,0| 2,107,0 732,0 891,0 Ms Ghlocks. iat wel) eee Seed De Son cnaat , aaseme 
German Exchange Bank 200,0! 858,9 5,161,0 393,0 59,0 92,0 RT eeSoa “eam EE ninene Oo! =a 7 
Germania Bank_______ 200,0, 1,082,5 6,549,0 606,0 71,0 201,0 seston makes lS eae DE  cuattal ‘nesaem 
Bank of Metropolis__..| 1,000,0, 2,184,9' 13,873,0 726,0' 431,0 374,0! NE acacia be 20,0 i) Ae See as 
West Side Bank_______ 200,0) 529,9 4,443,0 251,0) 252,0 136,0; eGR Siete 284,0 80,0) SRI <cowenl .. sence0 
N. Y. Produce Ex. Bk.) 1,000,0) 1,123,6| 16,390,0 1,432,0) 416,0 405,0) Ee, ee 1,136,0; 1,004,0) 17,918,0| ------| ------ 
State Bank__.._______ 1,500,0; 695,7| « 23,456,0 2,127,0) 707,0 530,0) BU .  cadocnak, '. wiscemaes 1,575,0, 393,0;  26,255,0) 8 ees 
Totals, avge. for week_| 11,950,0| 26,645,7| 211,522,0) 22,158,0) 8,773,0| 6,512,0) 1,102,0) ------ 61,0 8,627,0) 3,749,0| 219,956,0) 776,0) suis teh 
Totals, actual condition Oct. 14, ------ 209,184,0) 21,704,0| 6,927,0 6,269,0; 1,116,0; -..... 71,0| 8,440,0| 2,879,0| 215,865,0 ot 
Totals, actual condition Oct. 7| ------ 212,424,0) 22,045,0; 9,182,0' 6,620,0) 1,104,0) ---.-.- 48,0} 8,698,0| 4,065,0| 221,056,0 Yee 
oe Totals, actual condition Sept. 30) ----..- 209,923,0) 22,412,0| 8,571,0| 6,747,0) 1,141,0) -..-- 71,0| 8,429,0| 2,211.0; 218,660,0 C7) 
Totals, actual condition Sept. 23; ------ 207,825,0| 21,034.0| 7,449.0; 6,603,0 a 74,0; 8,543,0) 3,783.0) 213,548,0  camene 
SSSS|)5-Cl_C—WSSs|_ _OS OES oO SO SSS eo OES Oe —————S-|-_l_haEa=ahB9anaoae e ‘ 
Trust Companies. | 
Not Members of | 
Federal Reserve Bank. 
Brooklyn Trust Co_.-. 1,500,0) 4,031,4| 33,520,0) 1,884,0 331,0 214,0 See oe 34,0; 1,322,0) 4,024,0 26,440,0 
Bankers’ Trust Co- -__- 10,000,0) 16,403,0} 211,084,0| 17,264,0 306,0 466,0 ES a ca 17,0| 9,543,0) 2,850,0; 190,859,0 
U.8. Mtge. & Trust Co} 2,000,0| 4,547,1 61,675,0| 4,198,0 132,0 210,0 SRE). samme 21,0} 2,332,0| 3,764,0 46 ,656,0 
Astor Trust Co._..... 1,250,0! 1,692,9| 28,67i1,0) 2,041,0 13,0 115,0 ee cae  \ennase 1,126,0) 1,213,0 22,549,0 
Title Guar. & Trust Co.| 5,000,0) 12,542,4 41,416,0| 2,211,0 192,0 131,0 ee eee 17,0} 1,334,0) 1,252,0 26,687,0 
Guaranty Trust Co_._.] 20,000,0' 32,149,4; 339,785,0) 28,150,0) 1,213,0) 1,409,0 ROE scussal sessed 15,475,0 871,0| 309,511,0 a 
Fidelity Trust Co____- 1,000,0, 1,250,4 9,936,0 651,0 ¢ 88,0 Ba. soxscnel : aennem 391,0 676,0 fs eee Ul lU—=»l , 
Lawyers’ Title & Trust_ 4,000,0 5,571,0 27,197,0} 1,580,0 318,0 92,0 Pe = ee wawe 25,0; 1,004,0 350,0 20,071,0} 1,081,0) -..... 
Columbia Trust Co. -_-_- 2,000,0) 8,266,9 79,478,0| 5,361,0 171,0 614,0 | aie 216,0} 3,118,0 901,0 62,366,0} 18,468,0;  ..--... 
People’s Trust Co____- 1,000,0, 1,690,4 23,193,0| 1,761,0 103,0 362,0 ee oe 20,0; 1,144,0 746,0 Fo Fe Bek | 
New York Trust Co__.}| 3,000,0, 11,406,9 79,011,0| 7,271,0| 3,048,0 834,0 oe oe 78,0| 3,592,0|) 4,523,0 yh Ue As UY 
Franklin Trust Co... - 1,000,0| 1,337,1 18,809,0| 1,232,0 71,0 281,0 ga Ree 22,0 818,0 594,0 16,359,0| 2,698,0). ...-.. 
Lincoln Trust Co__--- 1,000,0) 548,1 13,667 ,0 924,0 101,0 234,0 PC ge eae 8,0 651,0 652,0 13,015,0 a aR ea 
Metropolitan Trust Co.}| 2,000,0,; 5,454,2 63,794,0| 4,921,0 544,0 198,0 Bee | casoma 30,0! 3,047,0) 3,202,0 60,938,0| 4,676,0) -..-.. 
Totals, avge. for week_} 54,750,0 106,891,2|1,031,236,0| 79,449,0| 6,700,0) 5,248,0) 2,268,0); -_-.-. 488,0| 44,897,0|25,627,0| 897,782,0\126,420,0) -.---.. 
Totals, actual condition) Oct. 14, -.-.-. 1,030,367,0| 81,154,090) 3,403,0| 4,312,0} 2,209,0); —-___-- 467,0| 44,517,0)25,281,0| 891,104,0|126,061,0) -.---. 
Totals, actual condition} Oct. .7) ------ 1,041,419,0| 75,564,0| 4,985,0) 3,790,0| 1,886,0) -_..--. 515,0) 45,163,0\34,894,0| 902,484,0/129,598,0) -.-.- 
Totals, actual condition} Sept. 30) ------ 1,057,271,0) 78,984,0) 12,174,0| 7,172,0| 2,017,0) -..... 523,0| 46,141,0/24,568,0) 922,489,0)129,650,0) -_.... 
Totals, actual condition} Sept. 23 ----.-.- 1,050,651,0| 78,767,0| 13,683,0) 4,127,0) 1,655,0| -.---- 408,0| 45,819,0/25,572,0| 916,161,0)129,035,0) -..... 
Grand Aggregate, avge_!190,550,0 336,511,1/3,344,111,0|297,073,0|) 57,888,0| 57,938,0, 3,370,0| 1,924,0| 2,434,0/222,010,0|/29,376,0\3,283,226,0)165,480,0| 31,340,0 
Comparison prev. week} ----.-- | tO RES —5,400,0'-14,854,0|—1,492,0/ +1,954,0) +384,0 +76,0 +35,0| +636,0|\-4,177,0| —19,497,0)} —839,0| +184,0 
Grand Aggregate,actual' condition) Oct. 14/3,337.732,0/289,374,0| 62,713,0| 53,548,0| 3,325.0) 1,963,0 2,350,0|223,969,0 28,160,0/3,271,097,0|165,842,0|) 31,484,0 
Comparison prev. week} ------ | hier estll —17,164,0|-17,527,0| +4,599,0/—8,244,0) +335,0; +328,0|) —136,0|) —14,0\|-10799,0) —42,316,0;—2,256,0| +402,0 
Grand Aggregate actual condition) Oct. 7|3,354,896,0'306,901,0) 58,114,0| 61,792,0| 2,990,0) 1,635,0 2,486 0/223 983 ,0/38,959,0/3,313,413,0)168,098,0) 31,082,0 
Grand Aggregate actual condition! Sept. 30'3,347.438,0|316,579,0| 59,379,0| 57,500,0) 3,158.0) 1,836,0| 2,253,0/220,964,0|26.779,0/3,301 ,510,0|166,323,0| 31,149,0 
Grand Aggregate actual condition| Sept. 30/8016 AR tr ae 64,066,0| 66,030,0| 2,653,0) 2,094,0 2,312.0 281,401,0)20,355,0 3,293,755,0|168,379,0| 31,175,0 
@ Includes capital set aside for Foreign Branches, $3,000,000. . 
STATEMENTS OF RESERVE POSITION. 
ij 
Averages. | Actual Figures 
Inc. or Dec.| | Inc. or Dee. 
Cash Reserve| Reserve in Total a Reserve Surplus from \Cash Reserve, Reserve tn Total b Reserve Surplus from , 
in Vault. |Depostiartes| Reserve. Requtred. Reserve. \Preotous Week in Vault. |Depostiartes, Reseroe. Requtred. Reserve. |PreviousWeek oe ans 
Members Federal $ $ Eat PRP ES PORT a a a ee ee gn Der a eS $ 
Reserve Bank---_ 284,059 ,000,168,486,000/452 545,000 391,702,040, 60,842,960 —12,773,370 281,866,000 171,012,000 452,878,000 391,493,290, 61,384,710}—17,296,450 
State Banks*_....-.-. 38,545,000) 8,627,000) 47,172,000, 39,592,080, 7,579,920, —350,840) 36,016,000, 8,440,000, 44,456,000) 38,855,700, 5,600,300, —2,258,620 
Trust Companies*__| 93,665,000 44,897,000 138,562,000 134,667,300, 3,894,700, +2,924,600) 91,078,000, 44,517,000, 135,595 ,000,133 665,600, 1,929,400} +5,914,000 
i | 
Total Oct. 14...-.- 416,269,000 222,010,000 638,279,000'565,961,420, 72,317,580 —10,199,610 408,960,000 223 ,969 ,000 632,929,000 564,014,590 68 ,914,410}—13 641,070 
Total Oct. 7....- 430,277 ,000 221,374,000/651 ,651,000,569,133,810) 82,517,190 —13,840,130 429,797,000 223 ,983 ,000,653 ,780,000 571,224,520 82,555,480) —6,634,090 
Total Sept.30.-.. 437,618,000 227,581,000 665,199,000 568,841,680) 96 357,320 —7,333,120 436,616,000 220,964,000 657 ,580 ,000 568 ,390 ,430 80, 180,5701—24,944,500 
Total Sept .23----.-) 437,625,000 229,620 ,000'667 .245 0001563 ,554 ,560 103 690,440 + 28,745,600 450.051 ,000 231 "401 .000681 1452 .000'567 317,870 114,134,130) + 25,186,180 





* Not members of Federal Reserve Bank. 

a This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Banks 
includes also the amount of reserve required on Net Time Deposits,which was as follows: Oct. 14, $1,914,200; Oct. 7, $1,829,850; Sept. 30, $1,890,850; Sept. 23, $2,012,700. 

b This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Banks 
“neludes alse the amount of reserve required on Net Time Deposits,which was as follows: Oct. 14, $1,950,250; Oct. 7, $1,884,700; Sept. 30, $1,793,300; Sept. 23, $1,926,800. 





OcT. 21 1916.| 


eee 


THE 


CHRONICLE 





1487 








The State Banking Department reports weekly figures, 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Depariment.) Differences from 
Oct. 14. previous week. 





SAS DE TUVORIOIN a oo kg cc dbcdieadusacnnsad $726, 307, 500 Inc. $6,990,900 
CE NE Sa ec She nie ds Kiacibasaa be euesaahoaua 59,549,100 Inc. 993,500 
OCurtency and bank notes. ...6.... ewecdsccsccucess 9,986,900 Inc. 314,000 
PEE, GC a ccniee cde wsdessese paeeeede 909,788,300 Inc. 1,816,100 
Deposits, eliminating amounts due from reserve 
depositaries and from other banks and trust com- 
panies in New York City, and exchanges -_....... 772,215,700 Ine. 5,959,390 
ete Oe OE, 4. 4 ccc doas nest eunbbiinwaaees 201,984,400 Dec. 2,230,300 
Percentage of reserve, 28.2%. 
RESERVE. 
——State Banks. —-Trust Companies—— 
Coes Oe WN is eee ion $13,099,600 10.88% $56,436,400 9.49% 
Deposits in banks and trust cos__.. 20,451,600 16.99% 111,996,800 18.83% 





$33,551,200 27.88%  $168,433,200 28.32% 


The averages of the New York City Clearing House banks 




















In addition to the returns of “State banks and trust cOm- 
panies in New York City nol in the Clearing House,’’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 


in the whole State. 


The figures are compiled so as to distin- 


guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 
For definitions and rules under which the various items 
are made up, see ‘‘Chronicle,’’ V. 98, p. 1661. 
The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 


“‘Chronicle’’ March 28 1914 (7. 98, p. 968). 


The regula- 


tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the ‘‘Chronicle’”’ April 4 1914 (V. 98, p. 1045). 

STATE BANKS AND TRUST COMPANIES. 


























i ; i State Banks Trust Cos. State Banks Trust Cos. 
and trust companies, combined with those for the State banks ‘ities one in. Sa. Po 4 pe me de lt Foe 
and trust companies in Greater New York City outside of the Greater N. Y.|\Greater N. Y.|Greater N. Y.\Greater N. Y. 
Clearing House, compare as follows for a series of weeks past: 3 - ‘ rn 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Capital as of June 30____ 23,459,000 75,550,000 11,783,000 14,900,000 
GREATER NEW YORK 
We omit ciphers tn ail thee figures. Surplus as of June 30....| 40,068,500] 173,239,300| 14,654,000) 14,381,600 
Loans and investments__| 401,424,000/1,653,867,400| 159,649,100, 252,180,200 
Total Entire Change from last-week- +2,223,700| —7,270,900| +1,294,200| +1,289,200 
Week ended— | Loans and Demand Other Money | Reserve on 
Investments | Deposits. | Specte. Money. | Holdings. | Deposits. chee Sake mich on aes Y $28 SG SOR OSE B00) © occccecasal. sons 
; ; | ; ; ; - Change from last week._.| —1,411,700) +5,134, ate | sscéunninas cacmienniie 
July 22..... 3,.901,908,7 |3,871,422,7 | 413,668,2| 79,582,4 | 493,250,6 | 812,531,2 | Currency and bank note3_ 20,883,200 15,139, 300! Seay Wi Gpy eS 
July 29..... 3,903 ,877,.9 |3,876,459,5 417,059,9| 79,857,2 | 496,917,1 | 824,628,3 Change from last week _ + 448,700 —896, OGG  sccuccesedctt i poonananes 
GO8. | Bisace 3,926 ,634,6 |3,840,711,7 | 417,394,3 | 77,337,1 | 494,731,4 | 828,101,3 | 
BOR. Taccce 3,939,268,3 | 3,868,552,7 | 425,409,4) 75,347,5 | 500,756,9 | 842,538.1 | Deposits__......---..-- 560,527 ,000/1,974,343,700! 175,097 800) ‘272,019,600 
Aug. 19..... 3,952,230,3 |3,899,806,1 | 434,356,5| 74.696,7 | 509.053,2 | 846.646,0 Change from last week- +6,539,300 al 524, 100) +1,201,900; +1,623,500 
Aug. 26..... 3,947,932,5 | 3,932,568,9 | 442,280,4! 74,651,4 | 516,931,8 | 863,608,9 | | 
Sept 2..... 3,966,687 ,2 3.973.033.4 441.533.7 75,932,3 | 517,466,0 | 861,249,6 | Reserve on deposits____- 111,785,100) 348,911,500: 33,298,600, 42,897,200 
Sept. 9..... 4,032 ,632,9 | 4,006,621,1 | 413,564,9| 66,542,4/| 480,107,3 | 821,018,7 Change from last week. —501,000| —6,696,990: +109,800) +376,000 
Sept. 16..... 4,028,996,.0 | 4,005,139,9 | 411,874,2! 69,334,1 | 481,208,3 | 833,730,4 
Sept. 23..... | 4,028,792,5 | 4,038.274,9 | 431,116.6| 75,822,4| 506,939,0 | 875,570,3 | P.c. of reserve to deposits 26.4% 22.7% 22.4% 19.5% 
Sept. 30__..- 4,059 ,932,9 | 4,057,109,0 | 433,820,9| 72,725,7 | 506,546,6 | 877,445,1 Percentage last week_ 26.6% 22.9% 22.4% 19.6% 
GO. Fancen | 4,068,917,6 | 4,068,969,4 | 426,466,6| 72,038,9 | 498,505,5 | 855,865,7 
Oct. 14..... | 4,070,418,5 | 4,055,441,7 | 414,560,1! 71,244,9 | 485,805,0 | 840,263,4 + Increas2 over last week. -—- Decrease from last week. 
—_—_ — 














Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing non- 
member institutions which are not included in the ‘‘Clearing House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 


































































































CLEARING | Net Nat Bank|Nat Bank! Reserve | Additional 
NON -MEMBERS. | Captial. | Profits. Loans, Notes (Re-|Notes[Not| Federal with Deposits Nattonaj 
Discounts, Legal serve for | Counted | Reserve Legal \wtth Legai Net Net Bank 
Week Ending i. bks. Sept. - Invest- Gold. Tenders.| Stleer. | State In- as |Notes[Not| Depos- Depos- Demand Time Ctrcu- 
Oct. 14 1916. State bks. Sept. 20) \menis, &c. Stitutions|| Reserve). | Reserve) | ttartes. diaries. Depostis. | Depostts latton. 
Members of Average. | Average. | Average. | Average.| Average. | Average. | Average. | Average.| Average. | Average. | Average. | Average. 
Fed’l Reserve Bank z $ $ $ $s $ a 2 $ $ $ s $ 
Battery ParkNat...| 400,000 326,000) 5,608,000; 567,000 65,000 ae 3,000| ath sani STR II Ocicncot 5,193,000 254,000} 190,000 
First Nat., Brooklyn) 300,000 685.400) 5,274,000) 151,000) 45,000) 114,000); ------ 10,000 15,000} 610,000 244,000; 4,862,000 120,000| 297,000 
Nat. City, Brooklyn} 300,000 599,100; 5,787,000} 166,000 79,000} 129,000; -..... 9,000 10,000} 710,000 79,000) 5,870,000 ,000|} 119,000 
First Nat., Jers. City; 400,000) 1,286,600) 4,875,000| 209,000; 354,000 S8,000|  ...... 14,000 16,000} 493,000) 2,273,000, 4,114,000) -.._-. 393 ,000 
Hudson Co.N.,J.C.| 250,000 762,800; 4,993,000! 159,000 16,000 SY 84,000 3,000; 492,000 93 ‘009! RY ee ee 198,000 
First Nat., Hoboken} 220,000 627,900 6,038,000) 173,000; 24,000 i OSE 24,000 9,000; 405,000 468,000) 2,473,000, 3,256,000} 217,000 
Second Nat., Hobok.| 125,000 292,100 4,941,000) 63,000 44,000) 122,000) -.._-- 4,000 ,000} 319,000 447,000) 2,655,000) 2,175,000 98,000 
| 
BU cntvcacsava 1,995,000) 4,579 ,900/37,516,000/1,488,000| 627,000) 657,000) —__-__ 148,000 57 ,000/3,501 ,000 4,104,000 29,269,000 5,845,000/1,512,000 
State Banks. 
Not Members of the 
Federal Reserve Bank. 
Bank of Wash. H’ts.| 100,000; 420,690) 2,194,000) 140,000 8,000 | Oe Cees eee 107,000 190,000; 1,783,000) -...--]| ------ 
Colonial Bank- ~~~... 400,000 895,000; 8,698,000) 485,000; 167,000} 498,000 SO eee SR 27,000; 567,000 664,000) 9,449,000; -.-.-.| ------ 
Columbia Bank...-| 300.000 ,300;} 8,006,000) 651,000) 26,000) 237,000) 174,000) --..-.} -----. 516,000; 334,000) 8,604,000); -...-.| ------ 
Fidelity Bank__--.-- 200,000 191,900; 1,359,000; 108,000 10,000 ,000 SP Ona ES: ,000 263,000} 1,268,000; -....-.| ------ 
International Bank.} 500,000 126,900) 3,455,000) 308,000 21,000 54,000 2 eee 1,000} 200,000 515,000) 3,325,000 100,000; --.-.-- 
Mutual Bank.-..... 200 ,000 487,100) 6,492,000 2,000} 62,000} 181,000; 60,000) -.-...) ---.--. 415,000 332,000) 6,532,000} 357,000) ---.-- 
New Netherland....| 200,000 233,900) 3,941,000} 180,000 ,000; 173,000 oS eee 5,000} 235,000 213,000) 3,934,000; 270,000! --.-..--. 
Yorkville Bank... 100,000 6,379,000; 441,000 85,000} 292,000) 105,000) -..-.-| -.-.-. 417,000 465.000) G.eeeae! > wacunedl. snceve 
Mechanics’, Bklyn- | 1,600,000 874, 000, 18,171,000} 885,000; 144,000) 801,000) 228,000} 113,000) ------ 1,179,000) 3,555,000/19,654,000 TORE eh auwe 
North Side, Bklyn_.| 200,000 195, 200 4,587,000; 270,000 57,000) 103,000 are Sy 49,000 5 4,477,000; 410,000) ----.-. 
] 
DOA ccccnnecees: 3.800,000| 4,696,300 63,282,000 4,070,000) 622,000 2,397,000! 861,000) 113,000 33 ,000/3 948,000 6,817,000 65,891,000 EOF BOO! oo ece 
Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
HamiltonTrust,Bkin.| 500,000) 1,116,100) 8,151,000} 538,000; 69,000 19,000 BA DOM |. ccnace 4,000} 328,000) 1,859,000) 6,562,000; 983,000) ---.-.-.. 
Mechanics’ ,Bayonne| 200,000; 298.700) 5,435,000 84,000 51 ,000) 100 ,000) 36,000 13,000; 20,000 123,000) 663 000) 2,465,000! 2,875,000} --.--.-. 
teh Fak cia nee 700,000) 1,414,800 13,586,000) 622 000) 120, 009} 119 ,000) 90,000 13,000) 24,000 451,000| 2,522 ,000, 9,027,000} 3,858,000} -.---. 
Grand aggregate --.--/|6,495,000| 10,691,000 114384000'6,180, 000! 1,369 ,000'3, 173, 000! 951 ,000| 274,000 114,000:7,900 ,000| 13. 443 .000| 104277000 10,910,000/}1,512,000 
Comparison prev.wk| ------| -..«.. +481 ,000| + 133 000 +95, 000 + 201000! +73,000| +71,000| +24,000 —63, 000) 2, 136 136,000) —389,090| +49, + 4,000 
Excess reserve. | $483, 460| increase | === j= === = 
Grand aggr’te Oct. 7/6,495,000/10,691.090/ 113903 000/6,047,000 1,274,000'2,972, 000) ~ 878,000 203,000, 90,000|7,963,000) 15. 579, 579,000. 104666 000/10,861 ,000/1,508,000 
Grand ager’ teSept.30 6,295, 000) 10,317,500 1134010006, ,110 000) 1,235,000\2 "946, 000, 850,000} 185,000, 68, 000: 7,874 ‘000. 14,217 ‘000| 103573000 /10 803,000 /1,512,000 
Grand aggr’teSept.23|6,.295 000) 10,317 ‘500, 112771000/6,213 000! 1,246 "000|2 -909,000| 754,000; 222 ‘000! 78,000) 7,794,000) 13,409,000) 103352000/ 10,705,000; 1,513,000 
Grand aggr'teSept. 16)6. .295, 000! 10,317,500; 112476 000) 6,128 000, 1,234 ,000) 2,891, 1000) 721,000} 255,000) 101 000) 7,760,000) 11,841,000, 102665 000 10,659,000|1,499,000 
Grand ager teSent. 9'6.295 000'10,317, 500: 111363 000: 6,015 ‘000. 1,272,000 2 ,847,000' 748,00u') 267,000 79 ,000'7,683,000 11 "490 ,000' 101541 000 10,571,000'1,516,000 
_—-- 








Philadelphia Banks.—Summary of weekly totals of 
Clearing House banks and trust companies of Philadelphia: 
We omtt two ciphers (00) tn ali these figures. 



































Loans, Due Depostis. 
Disc'ts &| from Reserve Excess 
Invest'ts.| Banks. Bank. | Individt., Total. Held. Reserve. 
Oct. 14. $ $ $ 3 $ $ $ 

Nat. banks.|378,958,0} 81,663,0/184,445,0/325,893 ,0/510,338,0) 92,503,0) 31,343,0 
Trust cos_._|153,272,0| 5,961,0| 4,459,0)143,587,0|148,046,0| 27,516,0| 6,635,0 
Total ...|532,230,0| 87,624,0|188,904,0/ 469,480,0/658,384,0/120,019,0) 37,978,0 
Oct. _.-|526,818,0) 81,270,0)183,118,0 460,022 ,0/643,140,0)119,456,0) 38,465,0 
Sept. 30.-.|522,799,0| 79,252,0)175,527,0/451,646,0|627,173,0/111,634,0 32,566.0 
si _.-/517,519,0| 81,524,0,175,724.0) 443,715,0|619 439 ,0|108,796,0| 30,978,0 
* 16 __.|515,320.0) 77,697,0/171,784,0| 440,268 ,0/612,052,0)109,588,0) 32,047,0 
© 9 ___|514,717,0| 71,312,0)168,940,0) 434,993 ,0/ 603,933 ,0)108,504,0) 31,140,0 
ad _..|515,893,0| 72,434,0/169,921,0' 438,547 ,0/608,458 ,0|105,855,0|) 28,353,0 
Aug. 26.../511,475,0} 69,971,0;168,209,0/429,679,0|597,888,0)108,373,0) 31,310,.0 
© 19__.|510,242,0| 72,588,0/166,587,0,/ 431,907 ,0|598 ,494,0/106,982,0| 30,395,0 
** 12___1508,341,0' 66,743,0'161, "405, 0'427 ‘724.0 589,129,0!105,238,0! 29,179,0 





Note.—National bank note circulation Oct. 14, $9,179,000; exchanges for Clear- 
ing House (included in “Bank Deposits *), banks, $20,936,000; trust companies, 


$2,875,000; 


total, 


$23,811,000. Capital and surplus at latest dates: 


$64,175,600; trust companies, $41,295,200; total, $105,470,800. 


banks, 


Boston Clearing-House Banks.—We give below a sum- 
wnt Fintan the totals for all the items in the Boston Clear- 
ing-House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 

















Oct. 14 Change from Oct. 7 pt 30 

1916. previous week. 1916. 1916. 
Cirenlatie®.... .nctdsacasacnae $6,497 ,000| Inc. $26,000! $6,471,000} $6,471,000 
Loans, diso’ts & investments-/|446,348,000/Inc. 8,849,000| 437,499,000/432,128,000 
Individual deposits, incl.U .3./353,593,000| Inc. 978 000, 352,615,000|349,058 ,000 
Due to banks......-..--... 150,161,000\/Inc. 65,111 :000 145,050,000! 131,319,000 
Time deposits.........-... 28,158 ,000' Dec. 28,395,000) 27,972,000 
Exchanges for Clear. House.| 19,531,000) Inc. 349 ‘Sool 19,182,000; 17,600,000 
Due from other banks....-.. 45,996 ,000/Inc. 2,900,000, 43,096,000 40,509,000 
é IM, 25,715,000) Inc. 722,000, 24,993,000) 25,056,000 
Reserve in Fed. Res’ve Banks} 24,606,000/ Inc. 960,000; 23,646,000) 24,621,000 
Reserve with other banks._.| 48,247,000|Dec. 7,141,000) 55,388,000) 46,852,000 
Reserve excess in bank .-_-. ,000 Inc. 04,000 51,000; 1,010,000 
Excess with Reserve Agent_.| 31,607, 000 | Dec. 7,553 ,000| 39,160,000| 30,820,000 

Excess with Fed. Res've B’k.! 3,806 ‘000. Inc. 445,000! 3,361,000! 4,581, 








“Imports and Exports for the Week.—See third page 


preceding. 
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Wall Street, Friday Night, Oct. 20 1916. 

The Money Market and Financial Situation.—The 
recent, almost unprecedented advance in security values has 
this week been partially obscured by the bewildering upward 
movement of some commodity values. Of the latter, cotton 
is most conspicuous, selling at a substantial fraction above 
19 cents, a price for which one must go back to Civil War 
days to find a parallel. 

Wheat has made a similar, if not quite as sensational a 
record. It advanced on the Chicago Board of Trade 10 
cents per bushel in two days, causing an advance of 75 cents 
per barrel in the price of flour. These facts gave a plausible 
reason, if there were no other cause, for raising the price of 
almost every necessity of life, and this is a matter which 
comes very closely home to every one. 

A few matters of a strictly financial character have been of 
interest, notably an announcement that the New York 
Central Railway will, early in 1917, bring out a new stock 
issue of $25,000,000. Call loan rates have again touched 
4% and have averaged higher than for several months past. 
Receipts of gold this week, for foreign credit, amount to $15,- 
250,000, and each of the three principal European banks re- 
port a substantial increase in their gold holdings. Although 
the German Bank’s weekly statements have for several weeks 
past shown a steady increase in its supply of gold, the German 
Government has recently opened several depots where gold 
in any form other than coin may be exchanged for paper 
money and this plan to mobilize the yellow metal of that 
country is reported to have been unexpectedly successful. 

Foreign Exchange.—Sterling exchange was withoug im- 
portant change. A total of $15,250,000 of gold has been 
received at New York from Canada this week and $10,000,- 
000 reached Philadelphia, also from Canada. On the other 
hand, two shipments of the precious metal, aggregating 
$1,100,000, were made from New York to Canada. 


To-day’s (Friday's) actual rates for sterling exchange were 4 71% for 
sixty days, 4 75% @4 75 11-16 for checks and 4 76 7-16@4 76% for cables, 
Commercial on banks: sight 4 75 7-16, sixty days 4 70%, ninety days 
4 68%, and documents for payment (sixty days) 4 7034. Cotton for pay- 
ment 4 75 7-16 and grain for payment 4 75 7-16. 

ay’s (Friday’s) actual rates for Paris bankers’ francs were 5 89% 
for long and 5 84% for short. Germany bankers’ marks were 70 5-16 for 
sight, nominal for long and nominal for short. Amsterdam bankers’ 
guilders were 411-16 for short 

Exchange at Paris on London, 27.8114 fr.; 
high and also 27.81% fr. low. 

Exchange at Berlin on London, not quotable. 

The range for foreign exchange for the week follows: 





week’s range, 27.81% fr. 





Sterling Actual— Sixty Days. hecks. Cables. 
High for the week... 4 7114 4 75 11-16 476% 
Low for the week... 471% 475% 4 76 7-16 

Paris Bankers’ Francs 
High for the week... 5 89% 5 84 5 83 
Low for the week... 590 5 84%4 5 83% 

Germany Bankers’ Marks— 

High for the week... —--_-- 70 9-16 70% 
Low for the week... —___-. 70 5-16 70% 

Amsterdam Bankers’ Guilders— 

High for the week__- 40% 41 3-16 41% 
Low for the week__-_ 40% 40% 40 15-16 


Domestic Exchange.—-Chicago, 5c. pef $1,000 discount bid. Boston, 
ar. St. Louis, 15c. per $1,000 discount bid and 10c. discount asked. 
an Francisco, 10c. r $1,000 premium. Montreal, par. Minneapolis, 

30c. per $1,000 premium. Cincinnati, par. New Orleans, sight, 50c. per 
1,000 discount, and brokers, 50c. premium. , 


State and Railroad Bonds.—Sales of State bonds at the 
Board this week are limited to $10,000 N. Y. State 4s, 1960, 
at 105, and $25,000 Va. 6s Tr. Co. receipts at 54 to 54%. 

The volume of business in the market for railway and in- 
dustrial bonds has increased considerably over that of last 
week, while prices, contrary to the general decline noted at 
that time, advanced. Issues of the foreign governments, 
such as Anglo-French 5s, American Foreign Securities 5s, 
United Kingdom of Great Britain and Ireland 5s and the 
various Dominion of Canada issues, have been very popular. 
Chesapeake & Ohio con. 5s moved up from 105% to 107% 
and St. Louis & Southwestern con. 4s from 6634 to 69, these 
being the sharpest advances in a list of 25 most active issues. 
Chie. R. I. & Pac. ref. 4s, fell away a fraction, but the deb. 
5s advanced from 60% to 62%. United Railroads of San 
Francisco 4s showed the greatest loss, falling from 36 to 
34, recovering at the close to 35, while Steel s. f. 5s, in 
sympathy with the shares, gained fractionally. 

Sales on a s-20-F basis, indicating presumably sales on 
foreign account, have declined, being $7,000, as against $15,- 
000 a week ago. 

United States Bonds.—Sales of Government bonds at 
the Board include $3,000 3s coup. at 100% and $1,000 4s 
coup. at 11144. For to-day’s prices of all the different issues 
and for week’s range see third page following. 

Railroad and Misc. Stocks.—Despite various disturbing 
features among which are the suspected presence of German 
submarines in the trans-Atlantic shipping lanes and some 
uncertainty as to results of the approaching election, the 
market has been exceptionally strong this week. On Mon- 
day, after a moderate decline, prices advanced sharply in 
the last hour, continuing the movement till the latter part 
of the week. Monday also was the second day in some weeks 
that transactions totaled less than 1,000,000 shares. 

Among the railroad issues Atchison and Baltimore & Ohio 
gained nearly a point each for the week, while Chesapeake & 
Ohio advanced from 65% to 69% and Reading from 105% 
to 111, the final figures being 6934 and 111. Southern 
Railway and Union Pacific gained from 27% and 146% 
to 38 and 1505 respectively, falling away at the close, 
however, to 29 and 150%. From a list of 15 most active 





aa =z 


issues, Norfclk & Western and Canadian Pacific, reacting 
somewhat from their recent advance, were the only stocks 
to show a net loss for the week, the former after advancing 
from 144% to 147%, closed at 14314, while the latter lost 
a point, closing at 175%. . 

No declines were registered in a list of 25 most active 
industrial stocks. American Beet Sugar advanced from 
96 to 10034, the final figure being 9934. Due to the high 
prices obtained for the commodity, the paper stocks gained 
sharply and Bethlehem Steel and General Motors, always 
spectacular, advanced 51% and 30 points respectively. 
American Locomotive moved up from 75 to 82 closing at 
that figure. The high, low and last prices for Baldwin 
Locomotive, Atlantic Gulf & West Indies S. S., Crucible 
Steel and International Mercantile Marine com. and pref. 
were 8574-79 %-85, 98-90 4-97 5%, 87% ,79%-864, 42)4- 
36%-40% and 11734-1C6-1153%4. The copper issues were 
strong, while Indus. Alcohol, the most violent, moved up 
from 10834 to 141%, closing at 136%. Steel advanced from 
10834 to 11934, while gains of from 1 to3 pts. werecommon. 

For daily volume of business see page 1497. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 
































| 
STOCKS. | Sales Range for Week. | Range since Jan.1. 
Ww 20. | for 
eek ending Oct. 20. | Weer! —Tomest. | Htohest. || Lowest. | Highest. 
Par. Shares| ¢ ner share. | $ per share. |€ per share.\$ per share 
Acme Tea tem etfs.-100) 1300) 573% Oct 17| 963! Got 20] 93% Sept] 9744 June 
eck Tianna + B® t 14147 Oct 20/132% Mariis4is Jan 
Adams Express_-__-- 100 100-47 Oct 20 42 Oct 20) 284% Sept| 42 Det 
2 j_é . 2 
AmBrakeS& Fetts.100, 150rqo3¢ Get 141093 Oct 14/100 Apr1095¢ Oct 
; “oa 100)s0n* Act ya195 Oct 16/165 Febli9g July 
Preferred ctfs --- 100) 300| £95 Oct 16 131 Oct 20/123 June 
American Express---100)  %55/12914 Oct 16°"5 Ger 17) 216 ool a _ 
Associated Ol. 100, - 400! g71¢ Oct 19 68, Oct 18) 62 Jan 77 Jan 
Satan (ieiee. 20 8-700) “432 Get 14| .226 Oct 19] 134 June| 35% Jan 
atopilas Mining ----20) 1"900| 244 Oct 14) 7136 Oct 19) 50% Jani 711% Oct 
Brown Shoe-------- 100) “"1001,8° Oct 14190°° Oct 19] 95% Janlio2” May 
Brunswick Terminal.109 11001, Get 19 10, Oct 16) 6 July! 14 Jan 
Buff Roch & Pittsb..100,  _.%! 9714 Oct 16 2774 Oct 16) 92 May100 July 
‘ # 500) 7272 Get 14 89 Oct 17) 66 Aug 87 - Jan 
woe gama 100, 300 38 Oct 17, 29 Oct 17) 28 Apr) 31 Jan 
Case (J 1), pret._-..100, 19 gq cet 20,86, Oct 20) 82 Oct 90 May 
Cent & So Am Telex_100|  .48l1anu oot 1414236 Oct 191134 Julyj42 = Get 
Chieago & Alton..--100, 500\"tnig oet 1s, 10% Oct 20) 8 Feb) 1134 Oct 
Cleveland & Pittsb__ _50 23 Oct 19,83, Oct 19] 79 May 83 Oct 
Cluett, Peab & Co, pti00 1N9% Oct 2n109%4 Oct 20108 June112 Jan 
Ar Re | T\FOOes xse 119% Oct 19)108'% Mari19% Oct 
Cons G.EL&P (Balt)100) “355 115%4 Oct 14°11 Oct 20 on on 
ee Oct 18) 59” {| | ~~ 
Cons Int-State CallM 10, 790 99 = Oct 17 > an fe 33 July 
Dee Oe pret 77 ton, 400, 52 Get 18) 9534 Oct 17] 89 May| 98% Feb 
Detrott Edison --7-7100, 855141 at. 17242 Oct 19]131 - Maria2 Oct 
Detroit United. ____ 100 525144 et 17119, Oct 19) 70 = Janii9% Aug 
Diamond Mateh.277100| 200;4a1¢ mer gnit1836 Oct 20/102% Mario1 — Sept 
Duluth 8 8 & Ati pt.100, . 200 49 . Oct 14, 12,, Oct 18) 10 Jan 14 Jan 
Gaston, Will& Wig no par, 3*390) 561 Get 20,9134 Oct 19) 50% Oct) 5115 Oct 
sana nt co par, "100,04 Oct 20250 Oct 20/205 Apri300 Apr 
Int Harvest Corp...100} 19% "eq et a9 89 Oct 20) 6844 Mar g4% May 
Iowa Central “"y00) 290 “asr oet on,,6 Oct 20) 2 July) 6 May 
Jewel Tea. pref____- 100) 2821479 ott tl9, Oct 19104 = Julyi113—— Apr 
KCFtS&M. pret 109, 900 20a Oetwig, 7434 Oct 14) 60 Mar 7415 Oct 
Kavser (Julius)& Co.100, 199) 737 oct 19, 9734 Oct 19 8044 Marjio9 June 
Kellv-Sprinef t " 00) 150) *..5 Oc >| 99% Oct 18) 95% July 101 Sept 
Keokuk & Dea M2100) 100 "412 Ger 17.04% Oct 17) 3 Mar 51% May 
Kings Co Elee L& P.100| . 12% 100 * oot 17/129, Oct 17/1263 Mayi31 Feb 
tadese tian” “190 1-000 oer, Got yalO9!s Oct 17/10334 Mariog1 Oct 
Tiggett & Myers. pretio0 122% Oct 17:'23% Oct 17/118 Mari23% Oct 
Loose-Wiles Biscul 14,200 t7 * Get 14, 34 Oct 19) 14 Sept, 34 Oct 
Biscult-100/"""500| 17 Oct 141 5 Oct 18] 78 Mar 9114 Jan 
Sesend peoterrel. 100) AO et 19,00, Oct 19 50 Mari 6214 May 
Lorillard (P), pref_--100, . 229191 et 2n12’4 Oct I7)115+4 Janii2214 Sept 
r A tomate 3,200 6754 Oct 20) 50% Jan 6814 Oct 
May Dept Stores_-.100, 66 = =Oct 17195” Oct 18/1024 Jan'109 May 
Minn & Bt Lots 11001). 100 1g Oot 99) Sts Oct 20, 4° Mar) 1554 Jan 
Minn & St Louie new.100/23-910) oie oet 19, 32% Oct 17) 26 Oct) 32% Oct 
Norfolk Southern. .100! , 399 94 Oct 29 2424 Oct 20) 20 Apr) 27 Jan 
Owens Rottle-Mach_. 25 2°390 92 et 14, 95, Oct 18) 83, Sept, 96 = Oct 
Pacific Tel & Tel__.100, 9100 3¢ et 17, $124 Oct 19 324 Apri 44 = Jan 
Peoria & Eastern___100, 200 4434 et 17, 1526, Oct 16) (8. Mari 1534 Oct 
Fittsbureh Coal ____100, 299 a7 * oet 10\,3834 Oct 17) 22% Apr 3g Oct 
Pitta Biel cretion 120 nkac core 15110536 Oct 17] 9334 Febligg Oct 
Pee eS ea} G87) Ones Oct 17) 555 Oot 19) 514 Oct! B96 Cet 
6 9) 3 ~ 
Quicksliver Mining 210) 300 oat ee 3 Oct 16) 2% Mar 6% Jan 
Sears, Roebuck, pref.100| 22 10@32 oer ,4|'26% Oct 14/125 Juneij274% Mar 
Sloss-Shetf S&T. pt.10n 409 agic oat 19) 9814 Oct 20) 9116 Aprioy Jan 
Stand Milling sate ny 275 fs | 9934 Oct 20) 86 Marig3% May 
ee nas ---2 ane oes Cet 8 Gs Ont ta ae. Ae ee 
Tol St L& West.22100, 200, G4, Oct ral 234 Oct 16) 5 Apr, 19% Oct 
Trust somes 300 * oct 12) 04 Oct 16] 5 May 64% Oct 
Pref trust receipts. __ 200 12 Oct 17) 12 Oct 17) 8 Feb) 13 Oct 
United Cigar Mtrs..100, 390 49 Oct 16 4924 Oct 19) 46 Oct 64 = Mar 
US Express ~~~ 199) . 500) 29% Oct 20 31 Oct 20) 28 Sept) 49% Apr 
US Realty & Tmot__100. 1-000 aq1z Oot 17, 32,, Oct 20) 25 June 49° Feb 
US Rea in._1N9 3,000 Fy: . | 2% Oct 19) 1 June; 3% Jan 
7 8 Resue a Refin--190 @'go9 154 OctH18 Oct 19} % Aug) 4 Jan 
Wells Fargo Express.1001-110139 Oot 1913226 Oct 17)123's Mayii35 Jan 
White Motor, new_._ 50 19.200" 5714 Get 19 5996 Oct 19! 57% Oct 5934 Oct 





Outside Securities.—Business at the Broad Street 
“curb” has been brisk and with prices that generally show 
advances. Aetna Explosives moved up from 10% to 11%, 
the final figure being fractionally below that point, and 
Butterworth-Judson gained from 69%4 to 74%, closing at 74. 
Carbon Steel fluctuated between 89 and 921%. Chevrolet 
Motors, as usual the most spectacular, advanced from 191 
to 203, the close to-night, however, being at 199. General 
Motors, w. i., moved between 150 and 163, closing at 163; 
the high, low and last prices for Haskell & Barker, Midvale 
Steel, Mitchell Motors and Submarine Boat being 41%, 
3814, 4114; 68, 6634, 67%; 67, 643%, 661% and 43%, 41%, 
424%. Marlin Arms advanced from 39% to 59, fell to 49 
and closed at 60;United Motors lost 114 points for the week. 

The Standard Oil issues were fairly active, Illinois Pipe 
Line advancing from 210 to 230, but closing at 222. Ohio 
Oil moved up from 326 to 392, the last quotation being 367. 
Prairie Pipe Line fell from 299 to 297, but Standard Oil of 
New Jersey and Standard Oil of New York gained 16 and 
11 points, respectively. 

A complete record of ‘‘curb’’ transactions for the week 
will be found on page 1497. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales for STOCKS Range Since Jan. 1 Range for Previous 
the NEW YORK STOCK On basis of 100-share lots Year 1915 
Saturday. Monday. Tuesday. |Wednesday., Thursday Friday Week EXCHANGE 
Oct. 14, | Oct. 16. | Oct. 17. Oct. 18. . Oct. 20 Shares Lowest Highest Lowest | Avghest 
$ per share.|$ per share.\$ per share.|$ per share.| $ per share | $ per share Railroads Par| $ per share | $ per share || $ per share | $ per share 
105 10512! 10514 10614] 1061g 1065s! 106 10653) 105% 1065s] 1057s 10614| 10,900|Atch Topeka & Santa Fe_.100| 10014 Apr 22| 1087s Oct 5)| 9212 Feb) 111144 Nov 
10012 10012} 10012 10012) 10012 1005s; 1005g 10034] 1005g 1005g| 10053 1005s) 1,300} Do _ pref........-...- 00| 9853 Aug 30} 102 Feb 24); 96 Jan) 1021s Nov 
*117 120 |*117 120 |*11812 120 | 120 12019] 1195g 1195s] 12012 12012 600| Atlantic Coast Line RR_..100| 10612 Apr 19} 12112O0ct 10} 98 Mar! 116 Nov 
8612 87 873g 8734; 88 8853} 88 88%] 88 8812] 8734, 8812} 8,900 aos oe TORS. e 1 82% Apr 24) 96 Jan 4|| 63% Feb) 96 Dec 
*75 75%) 75% 73% 7534 757g| §75% 75%) 751g 75!2| 7573 757s} 1,150] Do pref...--....---- 100| 721l2Aug30| 80 Jan 15|| 67 Feb; 79% Nov 
841g 84's) 85 85 8512! *84 85le| 85lg 851g) 85 85 1,200 mrockiyn "Rapid Transit..100| 831l2Sept25| 887s June 6 8314 Aug| 93 Apr 
1754 17512! 17512 17612 17553 176 | 17612 177 | 175 175%) 175 17512} 6,900|\Canadian Pacific......-- 100|z16212 Mar 1| 183%Jan 3)| 138 July| 194 Nov 
651g $554) 6614 6812! 6814 687%| 68%, 6912] 6953 71 6934 7012) 83,000|Chesapeake & Ohio_-_-.--- 100} 58 Apr24| 71 Oct 19} 355sJuly| 64% Nov 
*13 131g! 1314 131g! 131g 137%} 131g 135g] 135g 14 135g 14 Ae ~ pera = Western__.100| 11% Apr 24| 15%g3Jan 3)| 10% Jan| 171gNov 
3734 3814; 3814 40 3934 401g} 3914 397%] 3912 41 41 AiG 16,700 OO. ° OO .. .c- 5 esses 100| 33 Apr 24) 41%, Oct 20;| 2512May! 4112,Nov 
9412 95 9514 951s} 95 9512} 943, 9510} 95 95l4| 943, 9514 + 000|Chioago Millw & St Paul..100| 91 Apr 22) 102igJan 3)| 77%July| 101!g Dec 
#12712 128 | 128 128 |*127lp 12812) __._.  _..] 127 127%| 127 127 RE” A eRe 100} 12412Septi13| 1361gJan 5)|| 1207s Sep} 135 Dec 
126 126 | 127% 127%] 128 128 | 128 12819|*128 129 | 1277, 127% 600|Chicago & Northwestern_.100} 124 Sept 8| 134%Jan 3)| 118!gJuly| 13513 Nov 
*170 175 |*170 175 |*170 175 175 + 175|*170 +180 |*170 175 Ee a See ae 100|§165 Apr 13| 175 Jan 11|; 163 July|§180 Nov 
221g 2273) 223g 2412] 2414 255g) 235g 247g] 233g 2434) 2412 25 |132,600|Chicago Rock Isl & Pac-..100| 1512 Apr 22| 255gOct 17|| 10igJuly| 38% Apr 
560 «56 561g 57 571g 5712] *57 58 | *56 58 | *57 = 57le 500!Clev Cin Chie & St Louis..100| 38 Apr 27| 59l2June 8|| §21 Jan) 52 Oct 
*831g 8412! *831g 8412] *83lg 8414] 8414 8414] *83l_g 8412] *83lp 8412 100} 70 Feb 2| 86 Junel4|| 531g Feb| 77 Oct 
*33lg 34 B4lg 341s} 34 35 331g 331g] 34 3412} 3412 34le 24%, Apr 24 p> pte 24 Mar| 381,Nov 
6lig 61!g; 62 62 62 62 62 621g] *61lg 6212] *61le 6212 46 Apr 1| 62igOct 18)| 45 Jan} 60 Nov 
*47 54 *45 55 *43 50 497% 497%| *48 50 *45 50 40 Marl3| 57%Junel0)} 35 Sep| 52 Nov 
---- ---- *1§1 155 |*140 142 |*152 154 | _... -...] 154 154% 14913 Apr 20! 156 Oct 4!| 13812 Aug| 15413 Nov 
*23112 238 *23112 233 |*231l2g 238 |*231l2 238 |*235 238 |*235 238 | ------ Delaware Lack & Western._50} 216 Marl8| 238 Sept) 199%, Jan| 238 Nov 
1714 171g *17 19 18 18 181g 185g) 18ig 187%} 18 18 1,200| Denver & Rio Grande-_-.-..100 87g Mar30| 1914 Oct | 4 Jan; 161g Nov 
41 417g, 41l, 42 41% 43 42 4219} 42 4414] 41% 42i2] 10,900] Do  pref...........-- 100| 15 Mar 8| 46533 Oct 8 612 Jan| 293s Nov 
373%, 38!s' 37% 38%4| 383g 391s] 383g 39 SS. Bl. BStq Set 47 WON ele... c.... oo ween uds-. 100} 32 Apr 22; 435gJan 3}| 197s Feb) 4553 Nov 
523, 52%! 531g 53%) 53 5334) 53 5334] 533, 543g/ 5312 5414] 4,700] Do Ist pref._..-.---- 100| 48 Apr 22} 59!gJan 3)| 3214 Feb) 5912 Nov 
44lp 4419 45 45 45 45 44% 44%) 4512 4510) 45 45 700i Do 24 pref.........- 00| 41 Apr 22} 5412Jan 3|| 27 Feb| 54% 
117% 118 | 118tg 118l2' 118% 1187s} 118ig 11834} 11812 11353} 11812 119 2,900/Great Northern pref------ 100| 1161g Aug 30} 1271gJan 4)| 112% Jan| 128%; Nov 
407g Allg) 411g 4219' 42t2 43%) 423, 4314] 421g 431g} 423, 4414] 23,300) Iron Ore properties_.No par| 33°sJune26| 50%Jan 3 | 254 Jan| 54 Oct 
107 1073g| 107144 109 | 108 109 | 108lg 10933] 108!g 10953] 10814 1093s} 12,900/Illinois Central__.._.__-- 100| 99%, Apr 17) 109% Oct 5|| 99 July| 113 Apr 
17!4 1714) 171g 175g} 171g 1712) 171g 18tg) 1734, 1853! 175g 18 | 13,250 ‘ga cere vte No par| 15% Feb 15| 2ligJan 3|| 18%July| 2512Nov 
*73%, 74 | 74 £74 7412 7412} 75 76 75 75lg| *74le 75 ee “Sa aaa 71 Feb 15) 77izJan 3'| 70 July; 82 Nov 
271g 27%g! 27% 28%) 273 2814] 271g 2773! 271lg 27%| 275g 27%) 11,500 Kansas City Southern_.._.t00| 231g Apr 28) 32%4,Jan 4/|| 2053 Feb) 351g Nov 
*605g 61 61 61 61 61 6012 60l2| 605, 605g! *60ig 61 700} Do 0S SEER ESS 100; 58 Augi18| 64%Jan 3'| 5473 Feb| 6512 Nov 
20 20 | #19 21's} 19! 1914] 197% 21 20% 21 | *20%4 21 1,300) Lake Erle & Western “So -WE 100} 10 May 2] 2212July19! 5 Jan| 16% Dec 
4412 4412 "1319 45 | #44 45 45 45 45 45 441g 441g Re ee eee 100} 32 Apr 20; 46 Oct 6| 19 May| 4112 Dec 
831g 8433 84 847%) 83 8434) 8314 85%] 84 8514] 8414 851g} 41,200|Lehigh Valley.........--- = 741gJan 31) 87lgOct 5| 645g Feb| 8314 Nov 
*33 «35 | *33)0 35 | #330 35 | #330 85 | 43386 34 «= 35 1,600|/Long Island_..........--. 20 Jan 31| 41lgJunel2|| 15 Jan) 2753 Oct 
13712 13712° 1381g 138!2| 138 138 | 13712 13712] 1371g 13734) 1371g 1377 800| Louisville & Nasbviie----i00 1211g Mar 1} 140 Oct 5| 10412 July| 13012 Nov 
120 391 SkaD 182 79198 200 19188: 237 | 22: THe ES bc Manhattan Elevated_-_--- 128 Apr 28/ 1313gJan 28/| 125 June| 132 Dec 
124 124 | 125 125%] 125%, 125%] 12514 1257%|*125 126 |*125 126 1,000|/Minn St ‘Paul & 8 8 M_---100 11614 Apr 24| 130 Oct 4'| 106 Jan| 12612 Nov 
13514 13514 #132 136 |*130 136 | -... -...|*133 136 |*133 136 Se Pe eae 100| 128!2Sept26| 137 Jan 15|| 123 June} 136 Dec 
41g 453! 45g 5lg 5 533 533 5g 57g 53g 534) 16,500 nehenoert anaes & Texas_100 31g Sept 6 714 Jan 13) 4 Sep| 15% Apr 
*12° «15 1419 15 14% 15 141g 1412] 1312 1412] 15 15%4| 2,400| Do pref.__-.-------- 100} 10 Apr 3) 16!2Jan 4|| 101g Sep} 40 A 
cans awe Sig Sle 535 5% 57g Gl 6 67g 7 753| 10,000|Missouri Pacific.......-- 100 314 Sept 1 753 Oct 29 1% July} 18% Apr 
5 51458 5% «6 57g 6 lg 61g 7 71g 734, 28,100| Trust co etfs of deposit---- 314 Sept 1 734 Oct 20 3 Dee Tig Nov 
wo-~ co--| 34% 25 243%, 254) 25 251g} 2414 2514) 23%, 2434] 40,500|/Missouri Pacific(new)wheniss.| 22's Sept 6) 2514 Oct 17)/.---. ---- eecce cone 
5134 5154) 51% 53 5333 53%4| 531g 531g) 53%, 5434) 54%, 56 9,450| Do pref (or inc bonds) do___| 473%,Sept 5| 56 Oct 20)|..--- .---|----- ---- 
10753 10814) 107% 109 | 10753 108%] 107% 10812] 10753 10834) 107% 103%) 66,200/N Y Central & Hud River_100| 10014 Apr 22) 1141440ct 5|| 81g Mar| 11012 Dec 
*33 36 | $33 36 | *33 «36 | #33 «388 | *33 «38 | 84 8638 | .._.-- N Y Chic & St Louis___-_-- 100} 33 Apri7| 45 Jan 13}; 30- June, 465s Dec 
59% 60 61 61 605g 6133} 61 611g 6133} 6014 61 4,700|N Y N H & Hartford__-_-- 100| 57 Apr26| 77%Jan 10|} 43 Feb| 89 Oct 
2653 2712) 2733 2712} 271g 27%! 271g 2712} 28 28g) *27% 28%) 1,100|/N ¥ Ontario & Western_..100| 26 May 5) 31 Jam 3|| 21% Jan| 35 Apr 
1443g 14512! 145 147!g| 1441g 146g] 143 14514) 14334 14412) 143 14434) 55,500| Norfolk & Western_.____- 0O0| 114 Mat 1| 147ig Oct 16|| 9912 Jan| 12253 Dec 
a Se Se 8612 86!2| *86 88 85%, 86 | *85%4 87 400| Do adjustment ure. 18 841g Feb 25| 891g May22|| 8012 June 
11012 111 | LLL = ALi%2) 11134 11134] L11%g 11153} 111 11112) 11122 11134] 5,300|/Northern Pacific.__._.._- 10814 Sept 2| 118%gJan 4/| 991g Feb| 118% Dec 
575g 577s! 575g 58 57%, 58!2} 58 5814] 58 5814] 57% 58 | 15,990|Pennsyivania___..._._.._- 13 55 Septl2} 60 Oct 4/| 51% Feb) 6112 Nov 
79 «679 80 §680 $2 82 ie 83 8683 gs "900| Pitts Cin Chic & St Louis__100} 78 Feb 17| 88 June 5|| 65 May| 86 Nov 
es 2 eo fy es ee ey fee 95 95 2001 te “wel... 100| 88 Jan 26) 98%Jan 13|/| 90 June] 9812June 
105lg 10614} 106!g 108%4| 108 109%] 10853 110%) 110 11119] 11033 11153|196,300|Reading ________ MISS 50| 75!g Jan 31) 1151gSept27|| 693s May| 855s Nov 
441g 441g) *44 45 | *44 45 | #44 45 44 44 431g 4312 925| Ist preferred_.........- 50| 41%g3Feb 19} 46 Feb 29|| 40%: Sep} 45 June 
46 46 | *45l2 4612] *46 46!2] 4612 4612) 46 46 | §46 46 350| 2d preferred_......--- _50| 4114Feb 21} 52 Mayl9|| 40 Feb| 44 Apr 
18 1814] 18lg 18lg] *18 1812] 181g 185g} 18l2 19%] 193g 197s} 8,600'St Louis & San Fran new (wi)_| 15!2Mayl8| 197s Oct 20||/.-.-- ----|----- ---- 
*19 «22 21 «al 2llg 21's} #20 22 |*____ 22 21 = 22le 1 2a) Loulp Seatireuurn.... 160 16 May 4| 22!2Oct 20!| 11 Sep} 23 Nov 
*40 4412) #43 4419) 44 45 | *42 45 | #40 44 431g 45 Dae aoe | Gee ee 37l2Sept 7} 46!2June 9|| 29 Sep) 4512 Dec 
1614 1612) 1614 17 17 17%} +17) «17 | *16 © ~=—-:1684) 161g 1614] 1,600/Seaboard Als Line eee 100 14 Apr 22} 18%Jan 13|} 11g July) 20% Nov 
3754 3814) 38 39 38 39 3853 39 38lg 3912) *3812 3912} 2,500} Do  pref___....-.---- 00| 341s Apr 24} 421gOct 10|| 30% Jul 43% Nov 
995g 100's| 100 10112} 10012 10148] 10012 1015s} 10012 10114} 100% 1011s} 18,104/Southern Pacifie Co_____- 100) 9414 Apr 22} 1041gJan 4|| 8114 Feb} 1041s Dec 
271g 28 27% 2914) 2914 30 29 2953; 28 28% 2912} 91,900)/Southern Railway_...._.- 100; 18 Apr 24) 303,Oct 10 121g July} 26 Nov 
67 6714’ 6734 6853} 681s 6912) 68lg 6933) 68lzg 691g) *6712 69 S00 S00 ‘Mins. cene~- 100 56 Apr 24) 72 Oct 10}| 42 July} 65 Nov 
1314 13%) 13lg 1414) 12% 14 13 13!9} 13 141g] 14 15 16,800) Texas & Pacific ert eo 612 Feb 14) 15 Oct 20 81g July} 17% Apr 
571g 5773, 57g 574) 574 58 575g 5814) 571g 5712) 561g 57 4,000|Third Avenue (New York) ios 561g Oct 3] 6812 June22 35 Jan| 641g Oct 
*96 97 | *96 9712) *96 9712] *96 9712] *96 97 97 97 100|Twin City Rapid Tepes. -1e8 94 Mar24} 99 June 8|}| 90 July; 100 Apr 
146'4 14714) 14712 149 | 148l2 14934) 14853 15053] 150 15133] 1501 15118|166, 800 Union Pacific.........__. 129% Apr 22) 15212 Sept27|| 115% Jan| 14112 Nov 
§82%g 8273) 83 83 82% 8314] _.._ -_--| 82% 831g] 8212 827%} 2,212! Do  pref.........-..- \oo 280 Sept 1| 84l2Sept29|| 279 Mar) 841g Nov 
91g Gig 91g Ole 91g Gla 91g Ole 93g Qlp 9 9 1,500 214Jan 4 8 Jan) 2712 Oct 
21lg 211g} #21 22ie} 2214 224] 221g 231g} 22% 23 | _... -.--] 2,000 00 Dp 393%,Jan 3/| 2114 Mar} 47% Oct 
143g 145g) 14%, 147g) 14% 147%) 14% 15 15 15%] 1533 157s! 14,700/Wabash ___...........-- 100} 13!gSepti3| 17 Jan 3)| 1253 Oct} 1712 Nov 
52 521g) 52ig 53's} 53 53%) 53 54 537% 565s} 56l2 58 | 56,700/ Do pref A_-..... --- 100} 4112Mar 1) 58 Oct 29|)| 43% Oct} 4914 Nov 
2873 29 291g 30 295g 301g| 2912 301g} 297% 3114] 31 315s} 48,500} Do pref B do_-...---. 100; 25 Apr 22) 32!gJan 15 251g Oct; 321g Nov 
30!4 307%) 3014 31l4] 29% 311g] 2912 30%4) 29% 3114] 303, 31 | 16,400) Western Maryland_-_...-- 100| 2412Feb 28} 341, Mar27 9% Jan} 351g Oct 
*51 = 53 53.55 53 S4lg} __.. -_--| 521g 53%) *51 54 4,000 O° RB ie SOE 100i 40 Mar 7| 55 Oct 16)| 25 Jan Oct 
3 3 2% «63 212 2%) = =2lg 2%) 2 212) +2 214] 5,500 & Lake Erie....100} 2 Oct 19} 6 July10 lg July} 614 Nov 
71g 712) #512 10 Sig -5l2} Sg Sg)’ lglg] #4 8 900} Do 1st preferred__.._- 100} 54Sept30| 18l2July 5 2 Aug} 193; Nov 
2% = =—234) 284 2%] 2% B14] Ig 25g] 21g 8B 214 212} 3,000! Do ad preferred eps 100| 2%Oct 4) 7%July 5 Aug} 8g Nov 
491g 4912, 48 48 481g 4912 50 . *50 52 1,800' Wisconsin Central... ..-- 100/ 33 Apri9, 56l2July20|/; 28 July}; 45 Nov 
Saaucrvial a Miscellaneous 
“15 «161g, 1515 15 15 | *14lg 15 151g 151g! 154 18 Scag Acrane? Raneiy ee | Real Be 100} 14 Aug22| 2112 Apr 29)|...-- ----|----- o--- 
3131 3131 a 31 32 | *311g 3219} 311g 35 1,800 “yet Ty eae 100} 30%gOct 10) 43 Apr 28\/...-.. .---|----- ecco 
Ses 65 } i... <<...) 0 66 6314 634) 63 63 | *63 65 200| Ajax Rubber ee 2. oe 50} 63 July31| 67 Septi4i/.._-. ....|--.------ 
tale 13 19%) 12 22%) 138 we 117g 1312} 13 1319) 7,400|Alaska Gold Mines___--.--- 10] 1llgAug 30} 2612Jan 7|| 21% Dec} 4012 Apr 
6% 7 673 7 7 71g) 7 7 7% «= 7%) 7 7%3| 5,500|/Alaska Juneau Gold Min'g_10 Oct 9| 10%4Jan 7|| 9% Dec| 1312 Nov 
24 2414] 2453 25 25 261g] 2512 26 253, 26 257g 2634] 9,500|Allis-Chalmers Mfg v tc..100| 19 July19| 33% Marl4 7% Jan| 4912 Oct 
80 8680 79 797%} 7912 8033} 80l2 8112} 81 814} 8i 8114] 3,500} Do preferred v t o-...100| 70l2July18| 8412Mayl6}| 33 Feb] 85% Dec 
7873 79 | *79 80 7914 80 78% 8012} 79 79 7912 7912} 3,100|Amer Agricultural Chem..100| 63 Apr 22| 83%Septl4|| 48 Jan) 7412 Nov 
*97 102 | *975g 973) *98 102 | 101 101 |*100 102 |*100 102 a ts nee... . oo 100} 96 Mar23| 102 Septi2}} 90 Mar| 1011s Nov 
951g 9714] 974 99 99 10034) 99 1001s} 98tg 9934) 991g 100 | 34,800/American Beet Sugar--.-- 100} 61%Feb 1) 100% Oct 17|| 3314 Jan| 72% Deo 
*99 101 *98 101 *98 100 | 100 100 | *98 99 99 99 oo Be Oi PR eee 100} 93 Apr 24} 102 June22 83 Feb| 95 Nov 
57lzg 58 5814 6034) 60% 6112] 6Ol4 6153} 603, 6134) 607s 6134) 21,000| American oon ia, Da 100} 5014 June27| 6812Sept29}| 25 Feb| 6812 Oct 
*112) 114 | 113) 113 |*113 114 |*113lg 114 |§115 115 |*11314 114 omees ae 100} 10814 July 13| 11533 Sept30|| 911g Jan) 11312 Nov 
6312 64 6414 6612} 6612 683s! 667s 67!2| 663, 6914] 6814 6912] 30,000| American are Veasaas 100| 52 July 8| 78 Jan 3/| 40 Feb) 98 Oct 
*1161g 11912) 1181g 1181s} 118!g 11813} 11712 11712) ____ ____|*11712 11914 or [oe eee se 100) 11533 Aug 9| 1191gMarl1l|} llligMay| 118 Aug 
54 54 | 53l2 54 | Sale Sale) 55% S7l2 56%| 551g 56%4| 11,000 American Cotton °c 38 100! 50lgApr 22} 57lgJan 17|\| 39 J 64 Oct 
$100 100 | *99 102 |*100 102 |*100 102 |§102 102 |*100 102 or” oa ee 100| 98 Jan 6] 102 Mari5|; 91 June} 10244 Nov 
12% 13!g] 131, 19 185g 20!2} 18 197%] 16lg 18 17 —-: 11784) 127,000 American "Hide & Leather - 100 8% June 3} 2012Oct 17 433 Feb| 144 Oct 
6914 70!2] 691g 75 75 78l2] 76% 79 74 7612} 74 751s) 53,800! Do ei Sy as 100! 45 Mar 1} 79 Oct 18}| 19% Jan) 591g Oct 
2828 28 2814] 2814 28%) *28 2812] 28 288%] 2812 2933) 4,100 aseditesh Ice Securities_.._100} 25 Jan 20} 311l2Feb 19/| 2053 Jan) 35 Apr 
2212 23 2314 24 2414 2514] 2514 2634] 2514 257%) 243; 2534! 29,400| American Linseed-__------ 100} 17\4July14| 26%,Oct 18 7% Jan| 311g Oct 
5454 5412 55 56 5914] 59 601s} 5714 5914; 58 59%) 19,430] Do pref.......-.--.- 100! 384 Mar 1| 60l2Oct 18)| 24 Jan) 50lg Oct 
741g 75 | 7534 78 78 7912} 78%, 793s} 78% 80 7912 8312! 33,500|/American Locomotive....100| 58 July14| 8412O0ct 3]; 19 Mar) 74% Oct 
1035g 1035g|*10312 10412} 10512 10512] 10534 10534) 106 10614|/*105 10614 8 Do * Te ie eae 100} 99l2July13|) 107 Sept25|| 75 Mar| 105 Nov 
*712 Siz Sig 98g 95g 11 10%g 11 10% 121g} 1llg Lil) 19,344|American Malt Corp_...- 100 5igJune 3) 121g Oct 19 3% Apr} 131g Oct 
*4219 44 44 4614) 74612 48 471g 477%| 48 497! 4815 49% 3,8 ie Set 100| z315gJan 14) 497gOct 19|| 21l2May| 371!g Dec 
*87lg 8812, *88 90 | *88 89 | *88 89 | *88 89 | *88 89 | _____- Amer Smelters Sec pref B.100) 841!2July13| 88 May25|| 78 Jan May 
*95 96 | *95lg Q6!s) O95leg O5le| O5le 95le] 955g 955si *95 (96 4 Do pref Ser A stamped..| 91%July11| 97 Sept 6|| 86 Oct) 92 Dec 
10512 106'4| 1061g 1097} 1091g 11114) 109% 1illg} 10912 111 1095g 11212) 86,750 ane Sinciting & Refining. 100| 8812 Apr 22| 117 “Sept25 56 Jan| 108% Dec 
11653 116%} 11612 11612) 116% 11634) 11634 11713} 11712 1175s) 11712 118 1,40 "eee 100) 10914 Apr 22/ 118 Oct 20} 100 Jan| 113 Nov 
*138 145 |*138 145 |*140 145 |*138 145 |*138 145 |*138° 145 | ______ Atpariean ae 100| 130 Mar23| 1491gJune 8|| 144 Jan) 165 Apr 
*108 110 |*108 110 |*108 110 |*108 110 | 110 110 |*108 11212 100) See 100} 10612 Mar22| 110 Jan 27|| 103 Jan} 11033 Nov 
571g 5814] 59 60 601g 61%) 61 6112} 61 61le] 611g 617%} 6,000|Am Steel Foundry_.. __-_- 00} 44 Apr 24| 65l2Oct 51} 241g Mar| 74le Oct 
11334 11453} 115 11633] 1161s 11853} 11634 117%) 11614 1177%| 11614 11733) 43,650 American Sager Refining . . 169 10512 Apr 22 11853 Oct 17|| 991g Feb} 119% Nov 
11984 119%4)*119% 122 | 119% 119%)/*119 122 | 1201g 121 1201g 121 Teil Wee > OO cow ocaus 100} 115!g May 5/ 121 Oct 19] 109 Feb) 11912 Nov 
1327g 1327g| 133 13314| 13314 133%| 133 133% | 1331g 13314] 1331g 1331s) 2,500 Amet Telephoie & Tele 100 126% Feb 1/213412 Sept29|| 116 Jan) 130% Nov 
220 220 | 220 220 [*219 223 | 224 22412) 226 228 | 22514 227 3,100/American Tobacco. ...._. 188 Feb 16] 228 Oct 19|| 195lg Dec| 25212 Apr 
*108!2 11012/*108l2g 11012! 110 110 |*10812 11014|*10812g 11014|*10812 11012 100} Do pref (new)_...-... 100 105%4 Apr 24| 113 Sept23}| 10344 Jan| 111 Nov 
483g 49 50 ~=—s5BO 50lg 51 505g 51 51% 5212) 53 537s! 19,250/Am Woolen of Mass__--_- 100} 42 Jan 11} 55% Maril4|| 46 Nov! 56 Oct 
*971g 9753| 975g 9753} 98 98 98 98 98 9853} 98 98% . Oe OW Ss 100} 92 Jan 10} 102 Mar10|| 95 Dec; 98% Nov 
3314 3314] 34% 36 37 411g} 40 417%) 4212 4412] 415g 437) 69,400/Am Writing Paper pref..100| 11 Jan 8| 441!2Oct 19) 5 July Apr 
4514 4512) 46 47 4634 472} 4733 481g] 463, 47%| 4712 48 8,900|Am Zine Lead & S__._-.-- 25| 293gJuly10| 97% Apr 10} 6714 Dec| 711g Deo 
3 SEE 77 «=6771g) 77 = 7712) 78 78 7712 7712] 278 878 290 Oe A 25) 59lgJuly11| 79t2Septil||--..-- ---.|----- 
9034 9112) 913g 931g) 933 9433) 935g 945g) 9414 953g} 923, 9413!153,600|/ Anaconda Copper_.-..___. 50| 77 Apr 22| 102 Sept25|| -24% Feb| 9153 Nov 
91 93 941g 97 94 97 93% 98 96 9912) 971g 99 | 36,130 Atl Guif & W I 8S Line otis 100 56 July12| 9912Oct 18'|..--- .--- nuke Smee 
66 666 66 6612) 66l2 67 67 6712} 671g 6712] 673 6712) 2,7 Do pref certfs___....- 00| 61 July12| 68% Septi6||.-... ..--|----- «see 
791g 80%) 8012 843g) 8314 857s) 83le 85 8334 851g] 841g 85%) 50,300 > Locomotive. .... 100! 65% July14| 1185gJan 3!| 2653 Mar) 1541g Oct 
107 107 | 10712 10712\*107 108 |*10612 108 |*10712 108 | 108 108 S66r ee WS ee canon 100| 104 June20| 110 May24|| 92 Mar| 114 Sep 
16014 161 | 161 16112) 163 163 | 15712 163 | 159 160 | 159 159 | 3,500) Barrett &o CTO ccddice dic 100| 150's Sept25| 1654 Oct 6)|--..- ..-- osese ence 
532 532 | 533 547 | 54612 550 |*540 550 | 549 549 |*535 550 2,255|Bethlehem Steel_......-- 100} 415 Jan 11| 580 Septi4|| 46% Jan} 600 Oct 
*130 135 1*130_ 137 | 133 133 '*130 — 13614/*131 137 1*130 136% S00) ee i 100} 126 July21| 145 Jan 6'! 91 Jan! 184 Oct 
* Bid and asked prices; no sales on thisday. {Ex-rights § Less than 100 shares. a Ex-div and rights. b New stock. «Par $25 per ehare. ¢ First installment 
Daid. z Ex-dividend. « Full 
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For record of sales during the week of stocks usually inactive, see second page preceding. 






















































































PER SHARE PER SHARE 
Sales STOCKS Range Since Jan. 1 Range for Previous 
Diiincertesdatensarecriataacenieete meme] ie | MW SO BEOCR | On bane of tabenaie lem Year 1915 
Saturday | Monday | Tuesday | Wednesday | Thursday | Friday | Week EACEANGS pon Highest Lowest , Highest 
Oct. 14. | Oct. 16. Oct. 18. Oct 19 | eee $ per share | $ per share 
. hare share per 8 eé 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share eet ee oo: ) = * Sse “tH Sobu Mar 9|| 561g Aug! 79%June 
see Sou See Sc] Sock i'l San Shit] Sort Sell ocey, Seitl s'sovlGatitocnia Petroleum, vie.i00] 18 Sumea7| 4st Jan 3|/ 98 July) 38% Deo 
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* *110 115 | 112 "ace Shee ee Oe eet oe mee ee er eee 1 2514 Jan 2! an 
a 13% mr vio% 16% 1814] 17% ists Hh i opatt oe. wee ta Corn Y Products Refining ~-100 [ 10118 3an 4 65, Jan 196% Bee 
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“78% 80 4 "301, 357 Side B7is 85° 87% 854 8712] 85% _87%/148,800 crucible Stet ot America 100 iam Zon 43] Sota Maric)| iste May) er Se 
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195 195 | 194%, 194% . Re wy Saaaemebese 100} 104% Feb 1] 1 une 
* *108 110 |*10812 109 | 109 109 ; 29|| Sie Mar| 50!g Oct 
“42i 421g "Naats 44 | 44% 45%) 4512 46% oak tie, Sou: 28%) 32. tbo ta Corp. 199 Sine tee oe son Fe sil tio June| $00 Deo 
#241 241g 241 2 2 25 | 1,900)Dome Mines, Ltd---..-... fb ABD lit ama Ties Aah 
Peete Sia sie si|4 Sie eo). Semen te eee alee ela i 
3 aatg SIG 8 | 16 8 Ek le at | eos 5 - oe 351g Apr 24| 57lgJan 7|| 20 Mar 
38 42 | 937 42"/ #38 42 | 30% 50%) 40% A 333 840 Sreleneel Cesmiea....-- 100/§265 "Jan -5| 350 °Martsil 165 Jan| 360 Oct 
£325 330 | 329 329 | 335 335 |§339 339 /§33712 339 |§335 340 sreiCeneral Chomienl.......~. JOOIg1IS Jen oi 116 Jamz7|| 106 Marlgli6%s Nov 
“eee aan. | dev awel svt iniiel daohe cael iad. das | 100 der General Electric.-.--.-.- 100| 159 ‘Apr 22| 18714 Oct 20] 138 Mar| 18512 Oct 
175 176 | 177  178%| 177% 18112) 180% 182%) 182 185 | 185 18714| 46,100 neral Mc i omalaieshil 100| 405 Apr 24| 790 Oct 17| 82 Jan| 558 Dee 
760, 779!s| 790 790 |*770 799 |*640, 790 | 780 790 |  600\General Motors.......---- ae oe Sects! teens! Ge Sl iss Be 
123 1231q| 12312 123%| 124 12414) 1241g 12414) 123% 12412] 12414 125 , Siadh ae hi 100| 67%Jan 31| 80 -Aurl0| 2410 Jan| 80% Oct 
71% 721g| 725g 73 | 7353 74aNe dates Ais —_ We a 10D S50 “pref. ewes Bee 100] 110% Feb 1/ 116% Mari6)) 95 Jan a 
3, pre eee one pais eK a 0lUcm,ll SOE ee | 
“M0 90 | #88 92 | 02" 93| 200° 90. | #87” 27] “im Gis _ 900\Granby Cons MS & P----100) 80 July12} 99. Feb 10\| 79% Apr! 91, June 
49% 50 | 51 5llg! 5illg 5itg) 51 52% | 521g 52%) 52 53 | 7,400/\Greene Cananea ape ag 71 Mar di Gets Gentisll... .. .... cacao ccoe 
*89% 92 | 92 93% 94° 94% 94 9412) 94 04 '| 94 95 | 2,200\Guif States le gma? = EEE ay noe ac). es 
99 * 103 *99 103 | *99 103 | *99 103 | *99 103 | ---. ----| ---.- 0 a epabe: er otis eae, 100; 72) May 5) 9812 Sept15/)..... ....|---.. ---- 
*90 98 | 9314 9412} *92 97 | 94 94 | 941g 9419} -.-. -_- 40 ° Copper..-20| 42%; Apr 22| 693sSept28,| 16% Jan| 4712 Oct 
San Se'l ola Srl ous” G7] cas” Geel olen 15 °1 ele, Isl ltetermet Agvioms Gere sical I aeeael soe iee sll ost naee 20% Nov 
#151 *14 «17 '| *15 17 | *15 = 18 2 2 18 | -.-... --2- , 7. ace oll a” aeee - 
44° 45 | #44 4612] 45  4653| 451g 47 | -... -.--| 46% 47%] 3,600| Do pret == 5---100 azo zay ie su Sone sil ce eel tk dee 
tae ay ?| 'B7ie BOS Ole 42te| Atty -aaig| 3050 lai 401% lie] O8;S4olImt Mere Marine etfs of dep | 138Feb 15| ‘sorSeperd!| 1s Dee] 2012 Deo 
1 9 401 2 8 8 4 . 1 1 551g Nov 2 
a, Sal Mee Tel Hee HS HES TET Hats Hzs| “HSE “Hh PRS eRe saeag| St aecall SS is] tee Ree alts oe 
8 , ee 2 
age fe) Se ea) Soe aes | St eal eae ote att meee onde GSE | eon il Soe] me BS 
99: . i a el eee el ae el ee 
°86. 80"| #86” 90'| #87 00 | 89° 80°] 80! 90 | 80% 80%|  so0|Jewol Tea, lno.....--~72- Mee] Sl Mar 8 Oe. Ae dl..--- ----]----- -o-- 
751g 76 | 276 78 | 7712 79 | 78le 79 | 78 7914] 78% 78%| 6,000\Kelly-Springfield Tire. _--- 44g Aus 3| 59° Be aap ipa 
50% 5153] 513g 5212) 521g 5314; 525g 53 521g 5314] 5212 = 50, .000| Kennecott Cooper... We Ford ed 5| 90 Sept29||" “a8” “Jan| 04% “Sep 
831g 841 841g 853, 8512 86 8412 86 85 86 86 86% 12,300) Lac wanna Tire... N < ar| 41 July13 561g June 5) See ees “aye oe 
42° 43'| 242 44 "| 245° 44 | 43 290 | 2947 300 2037 209°| 11473 Liggett & Myers Tobaceo-100| 240 Apr 14| 300 Oct 19|| 307 Jan 260 Deo 
a oe ie ee ee ee | * 3 "100| Lorillard Co (P) “100| 17914 Jan 19| 239% Aug 19|| 16512 Jan| 189 Nov 
* *205 225 | 222 222 |*205 235 |*205 235 | ‘100|Lorillard Co (P)_...-...- i ah . Ser 
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7] 65 68 | *65 68 | *66 68 | *66 68 | *65. 68 100| Do pref ------------100 tities] ese ft SS S* Sa 
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10514 10614} 10612 10812) 10812 11012] 10914 11114) 10912 1111s} 1095g 110%) 50,080 a ste eS ETS 89s Juneas| 1088 Jan sil of Janl 10408 Dec 
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#12714 130 |*1267% 130 | 12812 12812|*126t2 130 |*12612 130 |*12612 130_ 100 leek regres 71 May 9| 84% Septi2|| 68 Mar| 90 Aug 
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* Bid and ‘geked prices; no sale sales on tt thisday. g Less than 100 shares, t Ex-rights. a Ex-div. and rights. » New stock. c Par $25 per share. «¢ Ex-stock dividend. 
zEx-dividend. 





2 Par $100 per share. 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 1491 


In Jam. 1909 the Exchange method of quoting bonds was changed, and prices are now all—‘‘and tnterest’’—ezcept for income and defaulted bonds. 






















































































ONDS #3 Price Week's 33 Range BONDS 2 Price Week's 3 Range 
N. ¥. STOCK EXCHANGE 33 Friday Range or Since N. Y. STOCK EXCHANGE. § Friday Range or Since 
Week Ending Oct. 20. Oct. 20. Last Sale | Jan. 1 Week Ending Oct. 20. m& | Oct. 20. Last Sale Jan. 1 
U. S. Government. Ask) Low High| No.|\\Low High|| Chic Burl . Q (Con.)— Bid Ask| Low High| No.\|\Low High 
U 8 2s consol registered...d1930/Q- J} 9912100 | 99 Aug’l6|----|| 99 997. Illinois Div 4s_.......... 1949/3 - 3} 94%, Sale | 94%, 9514] 38|| 987% 96% 
U 8S 2s consol coupon.-..-_- d1930\Q- J} 9912 .._-|100!2 Sept’16) ----|| 991g 10012 Iowa Div sine fund 58....1919/A-@} 10253 ....|1025g 10253 1)|10214 1031, 
U S 3s registered__....._- k1918|Q- F| 100% 10114|10012 Aug '16) -- --|| 9934 102%, i fund 4s__.._.. 919/A-@| 99%, ..__| 99% 9934/-.--|| 99% 997% 
U 8 3s coupon ........... k1918/Q- F 34 -.--|1007g 1007 3|/|100 1027 Joint bonds. See Great North 
U S 4s registered_......_.- 1925|\Q- F) 110 11034|110% Oct °16)----||109% 1111, Nebraska Extension 4s...1927|M-N| 9853 99 | 98 9814 7|| 97% 100 
U 8 4s coupon___.-..____- 1925\Q-F| 110  _. 111%, 111%) 11/110 1121¢]] | Registered _._......- 927 a3 staid sicecnia 98 July’16|----|| 96 98 
U 8 Pan Canal 10-30-yr 28_k1936|Q- F| 9914100 | 9814 Oct '15/----/|_... ...- Southwestern Div 4s-__-.-- 1921|M- 997%, __..| 991g June’15|----|}_... ...- 
U 8 Pan Canal 10-30-yr 28_.1938/Q-N| 9914100 | 97 July’15|/----||.... ..-- General 4s__............ 958|M- S| 94 le | 9353 94 76)| 92 94% 
U 8 Panama Canal 3s g_..-1961|\Q-M| 102 —..-|103 Oct '16|-- --||101% 103% || Chic & E Ill ref & imp 48 g_.1955|J - J} 26 29 | 2612 Sept’l6|----|| 21%, 261g 
U 8 Philippine Island 48.1914-34|Q- F| 100 ....|100 Feb °15|----||_... ..-- U 8S Mtg & Tr Co ctfs of dep__|_.. -.| 26!2 28 | 25 Oct '16|----|| 20 26 
Foreign Government. 1st consol gold 6s__.....- 1934|A-0} 106 ~~..|10712 Aug '16|----||104 1071, 
Amer Foreign Secur 5s (w 1).’19|-- --| 9812 Sale | 9812 9914] 966)| 98 991g General consol Ist 5s....- 1937|M-N} 90 9 895g 8953 75 93 
Anglo-French 5-yr 5s Exterloan.|A-O} 95 Sale | 95 955g|\3764|| 931g 961g}]] Registered _..__...-.- 37|M-N| 85 ~...| 82 May'l6/----|| 82 82 
Argentine—Internal 5s of 1909..|M- 8} 92 Sale | 92 9212 4|| 89%, 95%, US Mtg & Tr Co ctfs of dep}-. --| 90 -.--| 8953 Oct '16|----|| 75 8953 
Chinese (Hukuang Ry)—5s of '11|3 -D|t 69% Sale | 69% 70 811 69 7814 Guar Tr Co ctfs of dep.....|-- -- 85 9112) 8953 Oct °16|----|| 74 8953 
Cuba—External debt 5s of 1904_|M- S| 10014 Sale {10014 10014) 3/| 9614 100% Pur money Ist coal 5s....1942|/F - A| ---- ---- O7% Fob °18)---<i) 5 c. cdee 
Exter dt 5s of '14 ser A___1949|F -A| 9612Sale | 9614 9619] 45)/ 941g 97 Chic & Ind C Ry Ist 5s._.1936|3 - J) 25 ----| 26 Sept’l6|----|| 21 26 
External loan 44%4s______- 1949\F -A| 8612Sale | 8612 8612} 4/| 81lg 87 || Chic Great West ist 4s__-_-- 959|M- S| 7114 Sale | 70 714} 93) 69 74 
Dominion of Canada g 5s wi 192 1/A-O} 10012 Sale {10014 10012] 207/|| 983g 10012 |] Chic Ind & Louisv—Ref 68-1947|J - J} 11418 115 [11412 11412} =1)|1111g 115 
Do 1926|A -O} 100%g Sale |10014 10034) 163)| 971g 10114 Refunding gold 5s..-.--- J - 3} 100% _.__|100 Sept’16|----||100 101 
Do pd 1931|A-O}] 101 Sale |101 10112] 115|| 9634 1023, Refunding 4s Series C__..1917|J - 3| 8412 --_-| 83 Sept’l6|----|| 83 831g 
Japanese Govt—£ loan 4348.1925|F - A|t 8/% 8812| 87% 88 2|| 8214 8814 Ind & Louisv Ist gu 4s__.1956|3 - J) 70 75 | 70 Sept’16)----|| 70 70 
Second series 4}4s__..__. 1925\J3 - Jit 8714 89 | 87% 881g] 12|] 781g 881g |] Chic Ind & Sou 50-yr 4s__..1956|J - 3} 8914 ----| 88 Sept’l6)----|| 88 911, 
Do do “German stamp”.|-- --| 8l!2Sale | 81 817s\ 37|| 73 8414 || Chic LS & East Ist 434s.___1969|J -D] ---- 965s) 9712 Apr '16|----|| 971g 97% 
Sterling loan 4s___._.__- 1931/3 - Jit 71 75 | 70 Oct ’16)-.---|| 63 7212|| Chicago Milwaukee & St Paul— 
Mexico—Exter loan £ 5s of 1899/Q- Jit 47 57 | 50 Aug’l6|--.--|| 45 60 Gen’! gold 4s Series A_..¢€1989/J - J} 92!8 9214) 92 6)! 8912 94 
Gold debt 4s of 1904____- 19540 -D) 36 50 | 39 Aug’i6|----|| 2712 50 || — Registered -......... €1989|Q- J| ---- ---- 925g Feb '16)----|| 9253 9253 
Paris, City of, 5-year 63_...1921/A-O| 98% Sale | 985g 991g|----|| 985g 991g Permanent 48..........- 1925|3 -D} 95% Sale | 951, 95%) 13) 92 95% 
Prov of Alberta—deb 4\48__1924/F - A/t---- .... GBle Jan "IPs cckticis sack Gen & ref Ser A 4448___-.a2014)A-0| 9553 Sale | 95 957s, 19]| O11g 961g 
Tokyo City—5s loan of 1912._..|M- $|t 79 81 | 78 8033} 20|| 74 801 Gen ref conv ser B 58....a2014|F - A| 107. 10713/107 1071s} 20)|10512 110 
U K of Gt Brit & I 2-yr 5s_.1918|-- --| 99 Sale| 99 99% |4969]| 987. 9954 Gen’! gold 3s Ser B_...e1989|J - J| _79 79%, 79%) 1|| 78 Sli, 
These are prices on the basis of |$5toL General 44s Ser C__---- 21989|3 - Jj 102 103 |1025, 102% 5/1001, 104 
State and City Securities. 25-year deben 4s_....... 1934|J - 3} 9212 92%) g2ig 92%) 9 90 9312 
N Y City—4/s Corp stock.1960|M- 8| 103%s 10312|10314 103%3} + 5|/101- 10414 Convertible 444s_._----- 1932|3 -D bg Sale |101 10153} 105|\1909 103% 
44s Corporate stock. __-_- 1964|Mi- S| 104%3 1041210433 Oct °16)----||101 10412 Chic & L Sup Div g 5s___-1921|J - 3} 103% ~---/103 July’16)----||103 1037 
4s Corporate stock____1966|A- O| 104% Sale [10433 104%) 274)/1041g 104% Chic & Mo Riv Div 5s_..1926|J - 3} 105!s -..-|105 Sept’l6|----||1041g 1057 
4348 Serial corp stock.1917-31|A- O| ---- ---- ceo beeblerasie tin binne Chic & P W ist g 5s.--.-- 1921|J - J} 103!s 10353/ 103 1031g} 13/1902 104lg 
434s Corporate stock__-___ 1965|5 -D/ 110 Sale (10912 1101g| 135)|1061g 1101 CM & Puget Sd Ist gu 48.1949|J - Jj 9212 92%) 9214 925g, 21/| ggig 9253 
44s Corporate stock_.___ 1963|M- S/*10612 10953/ 109 10912} 52//1057, 109%4 Dubuque Div Ist sf 6s__.1920\J - 3} 106 -...|106 Sept’l6/----||106 107% 
4% Corporate stock.___- 1959|M-N| 101 Sale |1007%, 10i1g| 52)) 977 10133 Fargo & Sou assum g 68..1924|3 - Jj 110 --.-/110 Jume’l3}----||____ .---. 
4% Corporate stock. ._.. 1958|M-N| 101 Sale |101 101g 6} 98 10114 J - 35} 10212 ____|10214 Oct °16)----||102 102% 
4% Corporate stock._._. 1957\M-N/| 101 Sale |100% 101 6|| 9753 101%, J - 3} 103!g ____|1023, Sept’ 16} ----||1023, 105 
4% Corporate stock. ._.- 1956|M-N]| 10053 10073) 9714 Jan °16|----|| 9714 9714 J- 3) 107 __--|107 Sept’ 16\----||1061g 107% 
OO Se a 1957|M- N} 10914 ...|1091g 10912] 35)/1053, 109% J -Dj| 101! ____|10114 Sept’16)----||10114 101% 
aaa: 1917|M- NW} ---- _-_- 1005g 10053) 810014 101 J -D| 102% ___-.|101% June’16|----||j91 101% 
434% Corporate stock...1957,\M-N| 109 1093/1091, 10912}  3|/108 109% |] Chic & Nor WestExt 481886-1926|F - A| 95's...) 96 Aug'l6)----|| 951g 975s 
434% Assessment bonds..1917|M-N ---- --~- 100% June’ 16 ~---||1007% 1007s 1886-1926|F - A, 9458 -..-| 97 Apr'l6----|| 97 97 
34% Corporate stock... .1954/M- 9312 935s] 9312 Oct '16|---- 931g 1987|M-N| 82'4Sale | 8214 8212] 13) go 84 
NW Y State—4s___._..._____ 1961\M- S| 104% 105/105 July’16)----||1021, 10553 _-p1987|\Q- F| *8L ----| 8114 Oct '16\----|| gi, 8114 
Canal Improvement 4s__.1961|5 - J| 104% -..-|105 Sept’l6)----|/102 10514 --1987|M-N| 95 9514) 95 9514} 14)| 93a, 955, 
Canal Improvement 4s_..1962|3 - J} 104% ____|102%4 Jan °16)----|/10214 10214 ~-1987|M-N| 94 _---| 94 Sept’l6|----|| 933, 96 
Canal Improvement 4s__.1960\J - 3} 104% 106 (105 105 10||10212 106 1987|M-N| 114 114%3|11414 11414) 105)\1191, 116% 
Canal Improvement 4348.1964|J - J| 114% ~-~.|115% Sept’16)----||113 115% A-O}| 11018 ....}11212 Jan °16)----|/11219 11212 
Canal Improvement 4s8.1965|J - J| 109% _.__|109% Sept’16|----||10612 109% 1879-1929|A -0)|*109 ____/|10912 Apr '16|----||10912 10912 
Highway Improv't 434s. .1963|M- S| 114% 115%3|1157s Oct °16|----|\1121, 116 1879-1929|A - O| 10412 1052/1041 10412 104 1 
Highway Improv’t 4348_.1965|M- S| 109% 11114 108% July’16}----||107 109%, A-O| 10412 __._/1031g Apr '16|----|/1031 104 
Virginia funded debt 2-3s__.1991|J - J) 86% 88 Aug "16)--.-|| 843%, 83% A-0}.103 103%) 103 103 1011g 1031g 
6s deferred Brown Bros ctfs...|-- --| 544 Sale 5412) 35)| 50 5812 A-O|*---- 10212/10212 10212} —1/|19212 1021g 
Raliroad M-N| 103% ____/103% Oct '16|----||10314 105 
Ann Arbor Ist g 4s____.__- h1995/Q - 65 68 | 647%, 65 6|| 63 68lg M-N/} 102 103 |1041, June’16|----/||10414 1041, 
Atch Top & S Fe gen g 48. _.1995|A- 6 94 Sale | 931g 94 | 207|| g21g 95ig A-@)| 12012 ..../12012 gt ----||12012 121 
=" epatiteetamediecunae 1995|A-0| 92!2_...| 92 92 1]| 911g 9353 J- J| on-= | 901g Se Ol ek aehied 
Adjustment gold 4s____- h1995| Nov} 8712 Sale | 85 8712} 3)| 831g 88 B= ZL eget stethiidnn, mnmnin RSM cfteae ta 
peer iar 1995) Nov; 83!2 85%) 82 Oct '15)----|| 81 8612 m-s| 107 109 |108 July’16/---- 09 
ONE oe h1995|M-N/| 87 Sale | 857% 87 34|| 831, 8814 F-A| 10612 .._./10612 Oct '16/----||106 10713 
Conv gold 4s__......._.. 55|J -D} 10512 10612)10512 106 10}/10034 10812 Ashland Div ist g 68s__.1925|M- §| 111% ~..-/1117% Deo °15|----||____ -_.- 
Conv ds iesne of 1910__._. 1960/3 -D| 10512 10612/10553 10614! 18/|101%, 10833 Mich Div 1st gold 6s__-1924\J - 3} 111 112 |111 Sept’l6|----||ii7 11213 
ee See aepeept: 1917|3 -D} 100% Sale |100% 101 10}/ 10019 10134 Mil Spar & N W Ist gu 48.1947/M- S| 92 9412) 927% 92% 91 94 
East Okla Div ist g 4s__.__1928|M- 8 ----| 967g Oct °16)----|| 953, 967% Northw Union 1st 7s g-.-1917|M- S| 101% ~..-/10733 May’14|----||____ .... 
Rocky Mtn Div Ist 48....1965|3 - J| 84 Sale| 84 84 84 89 St L Peo & N W Ist gu 5s_1948|J - J| 106% 1 1 1 1/\105 109 
Trans Con Short L ist 48_1958|J - J} 90!2 9253) 9012 9012) 11/| 39 92 Winona & St P Ist ext 7s_1916|J -D| ---- ---- 10212 Dec '15|----||____ ---- 
Cal-Ari+ Ist & ref 4348A"1962|M- 8} 96% 9812] 9812 Oct '16|----|| 963, 99 || Chicago Rock Isl & Pac 6s..1917|J - 5) 101 101%)101 101 4/101 102% 
8 Fe Pres & Ph Ist g 5s___1942|M- $/ 104 10512/102% Aug 16) ---- 102% 1041g}]] | Registered _.__....__- 1917|J - 3} ---- 101 {101 Sept’16)----||191 102 
Atl Coast L ist gold 4s__._h1952|M- 8| 92. Sale | 92 93%) 12 94% Ry general gold 4s......- 1988\3 - J} 86 Sale| 84% 86 1) 32-87 
Gen unified 434s_____._- 1964|53 -D| 93% Sale | 91% 94 | 240 4 ei Rae” 988\5 - J| ---- 83 | 83 Jumne’l6/----|| 83 84%, 
Ala Mid Ist gu gold 5s_._..1928|M-N| 107 1077) 106% June’ 16)----||10614 107% Refunding gold 4s_...... 1934\A-0| 75 Sale | 74%, 7614) 284) 63a, 7614 
Bruns & W ist gu gold 4s.1938|J - J| 9344 ~...| 93% 93% 931g 95 30-year debenture 5s_---.- 1932\3 - J; 62!2Sale | 6014 63 | 923) 411g 66% 
Charles & Sav Ist gold 7s.1936/5 - J} 133% __..|129% Aug "15|----||____ ___. Coll trust Series P 4s____- 1918|M-N| 9714 97% 9675 Sept’16|----|/ 95 9712 
L & N coll gold 4s______. 01952|M-N| _8712 8612  — 88l2 831_ 8812 RI Ark & Louis ist 444s_.1934|M- S} 50 62 | 58 Sept’l6|----|| 54 65lg 
Sav F & W Ist gold 6s____1934;A-O} 118% ..../119!g July’16)----/|1191g 122 Bur C R & N—Ist g 5s__-1934|A- 0} 100°s --.-|1007% 100% 97% 1011 
Ist gold 58.......____- 1934/A-O} 106 ...-/105 July 15j----||/ - . oe CRIF&N W Ist gu 5s__1921/A-0| 99% ~.-.|100% Mar'l4/----|/____ -..- 
Sil Sp Oca & G gu g 4s__._1918|J - J} 99%! _..-| 991g Feb '16)--.-|| 991g 99ig M & St L Ist gu g 7s___-_- 1927|J -D| ---- ----|. ES OE eS 
Balt & Ohio prior 3}4s...-. 1925|J - J} 94 Sale | 93% 9 924 94 Choe Okia & G gen g 5e..01919/5 - J} 99% -.-.| 99% Oct °16/----|| 98ig 99% 
Reese eRe 925|Q- J} 9218 ...-| 92 June’l6)----|| 9112 92%, Consol gold 58........1952|\hM-N| 93 ----| 9753 July’15/----|/____ ...- 
Ist 50-year gold 4s_____. h194s|A-O| 91% 92 | 91% 92 89%, 9212|| Keok & Des Moines Ist 58 1923 A-0} 62 64l2) 63% Oct '16|----|| 55 65 
mike sepa 1948/Q- J] -~-- 9112] 91lz2 Oct *16)----|| Ao1g D112 St Paul & K C Sh L Ist 4348'41|)F - A} 6658 ----| 67 Aug‘l16/----|| 65 71 
10-yr conv 44s._......- 1933.-- --| 96 Sale ' 9553 96 | 263° 937, 985g || Chic St P M & O con 68__--1930,J -D] 11798 119 (1173, Oct '16|---- 11714 118% 
Refund & gen 5s Series A-1995|J -D} 101% Sale |101!g 10114) 168|| 997, 101% || Cons 6s reduced to $}48.-1930/3 -D O12 - 87% Feb *16)-.--| 87 
Pitts pay lst gold 6s._._1922|/J - 3} 108 109 (112 Jan °12|----||_ | _. LL Debenture 5s_.......-_- 1930/M- §| 1015s Sale |10114 _10153|  16)|y 103 
P June & M Div Ist g 3448 1925|M-N| 9112 ----| 91% Oct '16)----|/ 91 92 Ch St P & Minn Ist g 6s_.1918|\M-N| 11744 ~---|11712 May’16|----|/11713 118% 
PLE & W Va Sys ref 4s__1941|M-N| 87!2Sale | 8712 87%) 27/| g5ig 90 North Wisconsin Ist 63...1930|J - J| 117!4 ~.~-|1295, May’09/----|/____ ...- 
Southw Div Ist gold 3348_1925|J - J| 91%Sale.) 9112 92 | 30) g9y 9212 St P & S City Ist g 6s__._.1919/A-O 10413 1057%|10412 10412) 2/104 105% 
Cent Ohio R Ist ¢ g 444s_.1930|M- $ = 1011g|100 Apr °13)....|}._._. .... Superior Short L Ist 5s g-g1930|M- S ----|1041g Aug '16|----||1041g 1041 
Cl Lor & W con Ist g 58__.1933/A-@0| 107. _.-_|106% Oct °16|----||10634 1077s |] Chic T H & So-east Ist 5s__.1960|J - D "83 85 | 85 85 3 8 
Monon River Ist gu g 58_.1919|F - A| 100% ~---/100%, Oct °16|----||1004 101 || Chic & West Ind gen g 68.¢1932 Q-M| 107 --|107 107 1/106 10713 
Ohio River RR Ist g 5s_..1936|J -D| 106g --_.|107 July’16/----||1061g 107% Consol 50-year 4s_...-.- 1952\J - J = 7712] 77144-7712] 23i) 75% 818s 
General gold 5s_..___- 1937|A-O} 10412 105%)105 July’16|-..--|/105 105%, |] Cin H & D 2d gold 4}68-..-1937 J-3 ----| 8612 Jan °16/----|| 8613 8612 
Pitts Clev & Tol Ist g 6s..1922/A-0} 107) ~..-/|113!g Feb °12/.---}) 0. Lo lst & refunding 4s______- 95-5 60 Sears noun eh 
Pitts & West Ist g 4s____- 1917|/J - J} 9958 -.--| 9933 Sept’16|----/| 993, 9912 Ist guaranteed 4s____.__- 1959 J-3| 76lg....| 78 Aug’16|----|| 7g 78 
Buffalo R & P gen g 5s___.- 1937|M- S| 10914 ~..-|108% July’16)----|/10712 110 Cin D & I Ist gu g 5s__-.1941|M-N| 40 -...) 25 July’ld|----|/ 1. .... 
Consol 4}4s....-.-....-. 1957|M-N} 102) ~...~|10113 Sept’16)----||1011, 103 C Find & Ft W Ist gu 4sg 1923|M-N| 29 .--.| 88 Mar’ll/----|/ __. 2... 
All & West Ist g 4s gu__..1998|A-0} 9344 -...| 9253 Mar’l6|----|| 925, 925, Cin I & W Ist gu g 48____1953|J - J) -~-- ---- 65 July’l4j....|] 2. «-=. 
Clear & Mah Ist gu g 5s_.1943|5 - J) 106 ~..-'103ig Feb '16/----|/1031g 1031 Day & Mich Ist cons 4448_1931|3 - J) 99 -.---| 9433 Dec "14/----|) 2. ---- 
Roch & Pitts 1st gold 6s..1921|F - A| 108 ~.~~~/10914 Aug °16|----|/10753 10914 Ind Dec & W Ist g 5s___-- 1935|3 - J) ---- ---- 65 July’l4)----)) 1. ~--. 
Consol Ist g 63_.....-- 1922|J -D} 10812 -.-./109 Oct 16) ----||1073, 11014 Ist guar gold 5s__----- 1935|3 - J| ---- ---- 071g Dec '02}----|) _-_.. -_ - 
Canada Sou cons gu A 53.-.1962|A- O} 103% Sale [103% 10312 — 4/10 11g 10434 |] Cleve Cin C & St L gen 48_.1993|3 -D| 80%s Sale | 805s = 81 25)| 771, 81 
Car Clinch & Ohio Ist 30-yr 53’38|3 -D|} 91 9478) 9412 Oct °16)----|| 92° 9512 20-yr deb 4¥4s____....-- 1931|3 - J} 874 Sale | 863g 8714) 24] 831g 90% 
Central of Ga Ist gold 68.....91945 F- A} 107% ~~~ ~|10753 Sept'16|----||10712 108 Gen 5s Series B___....-- 1993/5 -D} 10012 101 /|101 101 10|| 9914 101 
Consol gold 5s..-...-.-- 1945|M-N| 101% Sale |1014 101%; = 8100-102 Cairo Div Ist gold 4s__--- 1939/3 - J} 85% 85%) 85% Oct '16/----|| 82 87 
Chatt Div pur money g 48 1951|J -D| 8212 8714) 841g May’16/----|| 831, 84te Cin W & M Div ist g 4s_.1991|J - 3} 77'2 83 | 765g Oct "16|..--|| 751g 77s 
Mac & Nor Div Ist g 5s__1946|3 - J} 10453 ~..~|1037% Oct 16) ----|/10134 1037 St L Div Ist coll tr g 48..-1990|M-N| 82% Sale | 815g 82% 79 S84l, 
Mid Ga & Atl Div 5s____- 1947|J - J} 103% ...-/10014 Mar’15}----}]|_ 2 oe Registered __........- 1990|M- N| ---- ---- 8214 Mar’l4)-.--||.__. sou0< 
Mobile Div Ist g 5s____.- 1946/3 - J) 10453 -.../104 Oct °16/-~--||10214 104 Spr & Col Div Ist g 4s__- “1940 M-§| 83 .~.--| 83 Sept'l6|--.-.|| 83 861g 
Cen RR & B of Ga col g 58_.1937|M-N| 9412 95%4) 9434 95 2\| 94 97 W W Val Div ist g 4s___-1940|J - 3| 81 831s) 84% Jam ‘16/.-..|| 84% 84% 
Cent of N J gen’l gold 5s____1987|J - J} 11783 Sale |1178g 11733} + 50)|11534 11814 C1St L & C consol 6s.___1920|M-N| 1095's 105%4)105 June’16/----||1 105% 
enone Nea h1987|Q- J| 117 Sale |1161g 117 81115 1174 i Ist gold 4s_____.__---k1936|Q- F| 92°41 ----| 92%, Oct '16|----|| Q1ig 92% 
Am Dock & Imp gu 5s___-_1921|J - J} 103%3 104 [10333 Oct °16|-~--|/10314 103%, Registered ___....- k1936|Q- F| 9112 ----| 881g May'l5|----||._.. ...- 
Leh & HudRivgen gu g 5s_1920|J - J| ---- ----|100 June’13}-.--/|_ 00 Loe. Cin 8 & Cl con Ist g 58__.1923|5 - J| 102% ..--|102 Sept’16)----||102 10213 
N Y & Long Br gen g 4s__1941|M- S| 90% --~.~|1001g Jam °13/----|/___. ...- CCC &I gen cong 6s__-1934|5 - Jj 116's _._-/1161g June’ 16)----||116ig ste 
Cent Vermont Ist gu g 4s._¢€1920|Q- F} ---- 81 | 81% 8134 1|| 79 83 Ind B & W Ist pref 4s___.1940/|A-O} 79 ~---| 94 July’08/----/|/.... 222 
Chesa & O fund & impt 5s..1929/5 - J| 96 Sale | 96 9678 6 941g 98 O Ind & W Ist pref 5s_..d1938/Q- J| -:-- ---- ones... <akniivneeses sae 
1st consol CO OR cdinsans 1939|M-N]| 10714 Sale |1061g 10714) 14 104% 1075s Peo & East Ist con 4s....1940|A-O 73 Sale | 72 77 
ih ARGON. 939|\M-N| 104 106 |104ig 104lg 1 108 1041, Income 4s_____._.....1990| Apr 37 | 3553 Oct °16/----|| 23 38 
General gold 4}49....._- 1992|/M- S| 917% Sale | 91 91%| 48) 8 9314 |] Cleve Short L Ist gu 4348...1961|A-O 101% 10112! 101 10133 37|| 99% 1011 
esti Gheniinit 992|M- 8} 88% 91 | 9012 Feb "16)....| 90!2 91 || Col Midland Ist g 4s.......1947|J - 3} 10 13%) 10 Oct "16).-.-|| 7 16% 
20-year poet 4348__1930/F - A} 85%4 Sale | 8512 85%4| 60)/ 831g 89 Trust Co certfs of deposit----- ....| $10 Sale | 10 1114) 40)) 6 15% 
80-year conv secured 5s..1946|A-O| 96% Sale | 94% 98 |3221|| 921g 98 || Colorado & Sou Ist g 4s....1929|F - A| 93 Sale | 93 9312} 85)| 90 931g 
Big Sandy Ist 4s..._.._. 1944/3 -D}) 84 851g) 84 Aug’'l6)..--|| 8314 85 Refund & Ext 448_.---. 1935|M-N| 86 8612) 86 8612} 15)|| 821g S87lg 
Coal River Ry Ist gu 4s..1945|J -D|} 83 84 | 83 Oct '16}-.--|| 8212 84% Ft W & Den C ist g 6s__.1921/J -D| 105 Sale (105 105 5 104% 1061g 
Craig Valley Ist g 5s..... 1940|J - S| 921g -...| 96% Feb '16/...-|| 96% 96% || Conn & Pas Rivs Ist g 43...1943}A-O} ---- 95 |..-.  --.-|----||.... -~-. 
Potts Creek Br Ist 48___.1946|J - J) ---- ---- a te | ee eee Cuba RR Ist 50-yr 5s g_._.1952|J - 3) ---- 95 | 04 Feb ‘16)----|| 94 94 
R & A Div Ist con g 4s__.1989|J - J| 871g 88 | 87 Oct '16}----|| 8412 88 || Del Lack & Western— 
2d consol gold 4s_.._-. 1989|3 - J| 821g 834) 82%, 827% Sllg 83lg Morris & Es Ist gu 334s..2000|J -D| 86 -| 867 Sept’16|_..-|| 85% 87 
Greenbrier Ry Ist gu g 4s_1940|M-N 89 | 881g Sept’16/..--|| 8812 88lg N Y Lack & W Ist 6s____1921/J3 - J| 1065g 11013/1073g Sept’ 16)... ~||1065g 1091, 
Warm Springs V Ist g 5s..1941|M- S| 92l2 ~.-~|113l4 Feb '15)--.-|/_... ..-- Construction 5s......- 1923|F - A} 103% -...|103% 103% 1)|102%4 104 
Chic & Alton RR ref g 3s_..1949/A-@} 6012 627g| 6012 6053} 13)! 57 605g Term & Improve 48....1923|M-N| 98% 9912) 98%, 9834 2)| 98 98% 
Ratiway ist lien 344s_.-.-- 1950\J - J} 50lg --../| 50ls 501g 9/43 50lg Warren Ist ref gu g 34s_.2000|F -A 4 86 (|102%, Feb '03/.... 
Chie B & Q Denver Div 48..1922/F - A| 99% -.--| 99% Aug ’16/....|| 99 100 || Del & Hud Ist Pa Div 7s__.1917|M- $| 103 104%3103 Oct '16)---- 103” 1041, 
Illinois Div 3s ..-1949|J - J! 8414 8434) 84 8414 8314 87 eS Pa 1917|M- $! -.-- -... 10412 Feb '16|-..-|/10412 10413 
*No price Friday; latest this week. @Due April. ¢Due May. g Due June. &Due July. Due Aug. o Due Oct. » Due Nov ¢Due Dec Option sale, 
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BONDS #3 Price Week's 3 Range BONDS e: Price Week's 3 Range 
Nm. ¥. STOCK EXCHANGE § Friday Range or Since N. Y. STOCK EXCHANGE. § Friday Range or Since 
Week Ending Oct. 20. S* 1] Oct. 20. Last Sale Jan. 1 Week Ending Oct. 20. S& | Oct. 20 Last Sate Jan. 1 
Delaware & Hudson (Cont)— Bid Ask'| Low High| No.\Low High Ask| Low High| No.|\Low High 
ist lien equip g 4348.---... 1922|/J3 - 3} 1011g 102 (10114 Oct '16/--~-~||1003g 102 Leh Val Coal Co Ist gu g 5s.1933)3 - J) 105 --_- 10m Sept’16/----||104 106lg 
EL. geet fae 1943|M-N} 971g 9853) 9814 985g; 20) 9614 9933 Registeted..........2.-. 2038|39 = Ji sack cone TOO Ge Weskcliccs ~. eens 
20-year conv 58......-... 1935|A- ©} 106%, 10714/106!2 Oct °16)-.--||105 108 ist int reduced to 4s_._.- 1933) - J} 92 21. nee Ae Ne ae 
Alb & Susq conv 3%s....1946)A-O} 873, 88%) 88 88 10}| 8514 88 Leh & = Y lst guar g 48_...1945|M- $| 89 -... “8914 July’16|----|| 89%, 90 
Renss & Saratoga ist 7s..1921|M-N| 1121g ____|1121g Oct ’16|__--||1121g 113 Registered............-- 1945|M- S geisha tee 
D:nv & R Gr Ist con g 48_.1936|3 - J} 8012 Sale | 7912 8012} 136)| 76 8012 || Long Isld Ist cons gold ian A193! Q-J 10512 ..--|106 June’16/.~.--/||1047%, 106%, 
Consol gold 444s_.._--.-. 1936\3 - J| 85lg .--| 8512 851g} 22)| 83 86 lst consol gold 4s____..- h1931\Q- J| 9414 .-..| 9414 June’16/..--|| 9414 9614 
Improvement gold 5s....1928\) -D| 87 Sale | 84l2 87 46|| 78%, 87 General gold 4s__._.....-- 1938/3 -D| 861g 8712} 86 Oct '16|/----|| 85 90 
Ist & refunding 5s....... 1955|F - A| 71 Sale | 71 7llg) 42) 5512 73 Ferry gold 44s_....---- 1922;\M- 8S} 95 991g; 993g Apr °16/----|| 9914 9934 
Rio Gr June ist gu g 5s.__1939|J -DB| 88 Sale | 88 88 2'| 863, 88 ROO GES GES oa nanos nd 198218: =D} 2-5 esas 901g OU6 “Obl ancsticncc: cane 
Rio Gr Sou Ist gold 44... 1040 J- 3! 3419 _._.| 6llg Apr *11/-.--||. _- Unified gold 4s___.....-- 1949|M-S| 83 865ie| 8412 July’16 ----| 841g 86 
Guaranteed .........- 1940|J - J} 34ig _._.| 35 Jume’l6|----|| 35 35% Debenture gold 5s...-...- 1934|3 -D|} 96 971s! 96 Sept’l6|----|| 96 97 
Rio Gr West Ist g 4s____- 1939|\J - 5| 763, Sale | 76% 771g] 14\| 73 7812 Guar refunding gold 4s_..1949|\M- 8} 90 Sale | 90 901g 8614 9014 
Mtge & coll trust 4s A__1949|A-O ei Sale + ee 67'4 5| 61 6714 Registered. ..........-. 1949|M- S| ~.-- -..- 06 Jan ‘11)..--//.... .-.- 
Utah Cent Ist gu g 48.a1917|/A- O ee OF ews s: in <e N Y B&MB Ist cong 58.1935)A-@| 10153 ____|10414 10414 4|10112 105 
Des Moines Un Ry Ist g 58.1917|M-N; -.-- ---- 99 Sent’ 16|-.--|| 99 99 N Y & RB Ist gold 5s__.1927|M- $| 103 _._-~|10214 Sept’16/----!|10214 103 
Det & — lien = ds... 1908 3-D} 80 85 | 90 Jan ‘16 ----| 90 690 Nor Sh B Ist con g gu 58.01932|Q- J} 98%3....|100 Aug ‘16|---.|| 99% 102 
SD ME a eee. 5 1995\45 -D) 80 85 75 July’16)..--|| 75 85 Louisiana & Ark ist g 5s....1927|M- $| 91 94 971g July’16|----|! 88 9712 
Det Riv een: Tun 44481961|M-N!| 94 Sale | 92! 94 35 | 90-2 94 Louisv & Nashv gen 6s..-.-- 1930|}5 -D| 112%, 1133g/1121g 11253 9 \111% 113 
Dul Missabe & Nor gen 58_.1941|/4 - J) 10512 __.-|104% 105%4 5/104 105% GONG Qin cds Sanmotanae 937|M-N| 1091g 11012}109 Aug '16/--~- |108%g 11012 
Dul & Iron Range Ist 58....1937|A- | 10212 103 |10112 Sept’16/----|!10112 10314 Unified gold 4s._......-.-. 1940;\J - 3| 95 Sale | 9412 951g, 61) 92% 96 
a, SRST Sige 1937|A-0 106 -Mar’08/----||..-. ..-- Registered. _.......... Oe Ol wuss pone 931g Sept’16|---- | 93 931g 
Dul So Shore & Atl g 5s____.1937|/5 - J “94lg “9612 96 Oct ’16|----|| 9212 96 Collateral trust gold 5s_._.1931|M- N| 10514 106 |1055g Oct °16)----||103% 10553 
Elgin Joliet & East Ist g 5s.1941;/M-N| 104 ~.-../104 104 3,103 104 E H & Nash Ist g 6s__--- 1919|J - DB) 107% ...~.|1075g Dec °15|----||.--- -.. 
Erie ist consol gold 7s___.- 1920|M- S| 1085s 109 |109 109 2 |1083g 11133 L Cin & Lex gold S76a- -t86t M-WN/ 1015s ..../1015g Sept’ 16) ----||100% 102 
NY & Erie Ist ext g 4s__.1947/M-N| 96 —---| 95% Sept’16 noe 951g 9612 NO & M Ist gold 6s__--_-. O}S - J} 11484 _...|114% Oct '16/-~--||113% 1161, 
2d ext gold 5s___.____- 1919|M- $} 10134102 |101 June’16)----||1017% 10214 ee RP ay 1930 J- J| 107 10914)109% May’l5|----|}--.. -.. 
3d ext gold 434s______- 1923|M- S| ____ ..../100lg Aug ‘16/----||100 100 Paducah & Mem Div 4s_.1946|F - A} 89 -| 88lg July’16)----) 881g 9Olg 
4th ext gold 58_______- 1920/4 - QO} 101% _.../1015g Aug '16)----||10112 102!g St Louis Div Ist gold 6s__1921 M- S| 10612 108 108 Apr ‘16 ----||107 10814 
5th ext gold 4s________ 1928/3 -D;| 91 -~-| 94 Nov'ld|-.--| re 26: 00le Mic anak 1980|\M- S| 611g 6314) 62 62 1|/ 61 64 
NYLE& W Ist g fd 7s__1920|M- S| 10914 Sale |1035 10914 6/108 111 Atl Knox & Cin Div 4s__.1955|M-N ase Sale | 88 88 5| 85te 90 
Erie ist con g 4s prior._._.1996|3 - J| 8412 85 8412 85 9 | 83 8612 Atl Knox & Nor Ist g 5s_.1946|/J -D -~-/10712 Oct °16'----||10712 1071, 
Registered _.......... 1996/3 - J} 83 83 | 80 Oct °15)----||..-- . Hender Bdge Ist s f g 6s__1931|M- $ 108% ~ ir. -|106%4 June’ 16'.-..'|105% 107 
lst consol gen lien g 4s_._.1996/4 - J| 74 Sale | 7353 4 | 303; 71 77 Kentucky Central gold 48s_1987|J - J) ---- ---- 8812 Sept’16 ----'| 873%, S8Blg 
Registered _._..._.__. SNOGIe. ~ Bt ccae cone 721g June’16 ----|| 7212 7612 Lex & East Ist 50-yr 5s gu.1965|;A-O > 10212 10215 TO2lg 15 100 102i, 
Penn coll trust gold 48__..1951 F-A| 8914 893g! 8914 Oct '16)-.--|| 88% L&N&M &M iste 448 1945|M- S| 100l2 ____|101 101 | 1! 997% 101 
60-year conv 4s Series A__1953|/A-O|} 68%, Sale | 68% 69 65| 68 7212 L & N-South M joint 4s_.1952'J - 3| 7912 82 | 80 Sept’l6'----| 771, 8&2 
do Series B___._. 1953|A-O| 74 Sale | 735s 741s) 131 70 84 Registered________... -h1952/Q- J| .-.. .... 95 Feb °06)....'|_... .... 
Gen conv 4s Series D____- 1952|A-O| 867 Sale | 867% 8753} 199,| 8 885g N Fla & S Ist gu g 5s___.1937|)F - A] 10514 -__-|105% Sept’16 ---- 105% 10714 
Chic & Erie 1st gold 5s__.1982}/M-N| 107 10814)107 Oct '16/----) 105% 10713 N & C Bdge gen gu g 444s.1945)3 - 3} 99 | 9753 seer 16 -.-- | 9753 9753 
Clev & Mahon Vall g 5s__1938/4 - J| 10414 -.-.|101 Keb °15|----| Pensac & Atl Ist gu g 6s_.1921|/F - A] 108g --.-/|10814 May’16'-.--' 10813 108%, 
Long Dock consol g 63...1935|4- 0} 122% _._.|123 July'l6 ~=--|/12112 12314 S & N Ala cons gu g 5s__.1936|/F - A| 107% _~__|107%4 Sept’16'-.-- 10514 108% 
Coal & RR Ist cur gu 63_.1922|M-N| 10133 104 |102 Mar’l6 -<--||102 102 Gen cons gu 50-year 58_1963/A- 0] 10253 103%, 102% 103 5 100 1034 
Dock & Imp Ist ext 58s...1943|J - 3) 106 ---.-|106 Aug ’'16/----|/1025g 106 L & Jeff Bdge Co gu g 48s__.1945|M- S| 7 ----| 8lig Apr '16)---. | 801g 8212 
N Y & Green L gu g 58__.1946|M-N| .... -._.|103!2 Aug ‘12 core||--- =< ~~ Manila RR—Sou lines 4s__.1936|M-N| ---- ini” — tieanoen mate 
N Y Susq & W Ist ref 5s__1937|3 - J) ---- 9612} 99 May’l6)-.--/| 9812 99 Mex Internat Ist cons g 43.-1977|M- S| ence cone! TF Mar’lO)--<<\!... * p SES 
2d gold 4%s___.______ Seagie - Bt os sana 10014 Deo '06}..--||.... ---- Stamped guaranteed __--_- S000 26° Ol seen cane . oe Ae ee eae 
General gold 5s______- 1940|F -A 77 | 78 Sept’l6)-.--) 8 Midland Term—tIst s f g 58.1925|J -D) ...- ~..-/101 Oct °09}-..--||/.... ---- 
Terminal ist gold 5s... 1943|MI-N| 10512 1067g| 10512 Sept’16 ----| 10512 10512 |] Minn & St L 1st gold 7s__..1927|3 -D| 111 1151g)115 Mar’l6\..--||115 115 
Mid of N J ist ext 5s__._- 1940|/A-O} 10412 ....|104 Sept’ 16)-.-.) 1 Pacific Ext 1st gold 6s_...1921;A-O} 10212 103% 103%g «=: 103g 1)|1021g 103% 
Wilk & Eas Ist gu g 5s__.1942\5 -D) 813 8212) 81/2 Sept’16/--.-|| 8llz 90 1st consol gold 5s_._..... 1934;|M-N| 87 89 8612 8612 3|| 86 90 
Ev & Ind Ist con gu g 6s_...1926|4 - J) ---- 106 May’l2/.---||.... .--- Ist & refunding gold 4s...1949|M- S|} 64 Sale | 60!\2 64 89|| 52%, 6412 
Evansy & T H Ist cons 6s__1921|J - 3} 98% 101 | 97% 977 90 102 Ref & ext 50-yr 5s Ser A_.1962;|Q- F| 64 Sale | 63 64 10/1 50s «64 
Ist general gold 5s_____.- 1942/A-O 6 ....| 63 May'l6|-.-.|| 63 63 Des M & Ft D Ist gu 48__1935)3 - J) ---- ~--- 2 Fa Bae. . | boee : 
Mt Vernon Ist gold 6s__..1923)4- 0} ..-- -.-. S08: -Mosttl) ccs, 3584.55 Iowa Central ist gold 58_.1938|3 -D| 87% 90 | 89 89 51} 86 90g 
Sull Co Branch Ist g 5s__.1930)A-O} ..-. ---- 95 June’l2/..-.)|.... --- Refunding gold 4s__..- 1951\M- S| 61 Sale | 5812 62 | 202!) 5112 62 
Florida E Coast Ist 44s...1959|5 -D| 95 Sale | 94 95 31\| O1lg 95 M StP&SSM con g 4s int gu.1938/J - J} 93!2 Sale | 92% 93%! 162|| 9114 987% 
Fort St U D Co Ist g 4%s_.1941|3 - J} 85% ___-| 92 Aug ‘10)-.--)|._.. -.-- lst Chic Term s f 4s____- 1941|M-N aanel Sets SURF IB elses baoe 
Ft W & Rio Gr Ist g 4s____- 1928/5 - 3| 661g 701s| 68 Sept’16|----|| 614 69 MSS&A Ist g 4s int gu_1926|/J - 3} 9712 98's) 9714 9714 7\| 97 9912 
Great Northern— Mississippi Central Ist 5s_..1949|J - 3} 93 ----| 921g Sept’16/----|| 90 932 
CB & Q coll trust 4s____- 1921/3 - 3} 9812 Sale | 98% 985g! 199|| 975g 99 Mo Kan & Tex Ist gold 48__1990|3 -D| 77 Sale | 76% 7712} 70'| 701g 787g 
istered h_.....__.- 921\Q- J; 9814 Sale | 98'4 984) 2|| 971g 98%} 2d gold 4e______.___... g1990|F- A} 4714 Sale | 47 48 | 57|| 40 50% 
Ist & ref 4s Series A..-1961 3 - J} 100% Sale [10014 10034) 10)| 983, 100% Ist ext gold 5s____...... 1944|M-N| 49 4434) 44% 443, 1|| 37% 52g 
pe ee a 1/3 - J} -.-. --._| 96 June’lt ideal aes Se ist & refun 4s___._...2004|M- $| 6214 Sale | 62 6214; 24)| 51 6214 
St Paul M & Man 4s____- 1933 3-3) 9613102 | 97% 9714 ‘196 973% Gen sinking fund 4%s_..1936/J - J} 384 41 | 401g Oct '16)/----|| 36 48 
ist consol gold 6s__.__. 1933|5 - 3} 12014 121% ts Sept’16 ----| 12014 122 St Louis Div Ist ref g 4s_.2001|A&0O)} 37 45 | 3712 Oct '16'----|| 37 46 
HRY RRS 3iJ - J)... 2. {119% Aug 16)----|/119% 12112 Dall & Waco Ist gu g 5s..1940;}M-N| 68 .... Des 1Sl<essilacce ence 
Reduced to gold 4348.1933|J - J} 10312 _.._|10314 10312 4'|10133 103% Kan City & Pac Ist g 4s_.1990/F - A} 6512 ....| 72 July’l6|---.|| 60 72 
as Satie ts me? BP ek ek 10212 May’ 16} ----||/10212 10212 Mo K & E Ist gu g 5s__..1942;|A-O} 84 8412) 84 84 13|| 74 894 
Mont yok lst gold os... 3-D) 96 96%) 961g Oct °16|----|| 953g 97% M K & Okla Ist guar 58..1942;hM-N|} 65 75 | 70 Oct °16)----|| 50 70 
eer 7\3-D) __.. ____| 95l2 Mar’16|--- || 961g 9612 M K &T of T Ist gu g 58_1942;M- $| 70 7212) 79 Oct "16'--..|| 48 73 
Pacific con ear and. 21940ld - 3} ___- ....| 85612 Now'lS/----//.__. -.-.- Sher Sh & So Ist gu g 58_.1942)J -D| 47  50\4| 50 Sept’16/----|| 50 501, 
E Minn Nor Div Ist g 4s.1948|A-O|} 94 _- 9214 Aug '16/----|| 9214 93 Texas & Okla Ist gu g 58..1943)M- S| 51 5734) 57% Sept’16)----|| 49 63 
Minn Union ist g 6s____. 1922|\J - 3) 10814 1097g| 109%, June’16)--~--||1091g 109%3 |} Missouri Pacific (reorg Cv) 
Mont C ist gu g 6s______ 1937|J - 3} 12313 12434|1205g Sept’16|-~--||1205g 123 _ let & refunding 5s wh iss 1923/.. ..| 965g Salej) 94 9653! 4 94 
Registered -....___. POT ie =O wane coun 13614 May’06).---|/.... -..- General 4s when issued -.----|-. -- 677 Sale 7g 681g 3162|| 681g 6812 
ist guar gold 5s____- 1937|J - 3} 1093, 1105g/109%g Aug ‘16|----||10914 110% |] Missouri Pac Ist cons g 6s__.1920|M- N| 10212 1015, 102! 100 1021, 
Registered ..._..- 1987/5 - 3) .... ..-.|---- ----|--- oes - Trust gold ~ hacanaienes (151 M- $} 101 --..-|100 Sept'16'----|| 891, 100 
Will & 8 F Ist gold 5s_ 108s 3 -D/ 1095g __ ..|109% Aug °16)~~--||109% 1107 Registered_......._- 917|M- 8} .... ..-- 82 Oct '15|----||__.. .--- a 
Green Bay & W deb ctfs“‘A”.___| Feb | 70 78 | 75 Jam '16|--.-|| 74 75 Ist collateral gold 5s-.--- a1020 F-A| 97 Sale| 9 831g 97 
Debenture ctfs “B"___.____-_ Feb 141g Sale | 14 145g} 71)| 11 14% || Registered__.__.....___ ae | Re rs a ES OAS Bee, 
Gulf & S I Ist ref & 1 g 58__01952|J - 3} 86%, -...) 86 Oct '16|----|| 84lg 8812 40-year gold loan 4s_____- 945|M- S| 5212 _.__| 5ile 52 391g 52 
Hocking Val Ist cons g 44s_1999|J - J} 92 9114 Oct *16).---|| 90% 96 Ist & ref conv 58____._._ 1959|M- S| 55 —-.--| §llg 52 21/| 40 «=52 
Registered ..........._. 1999/3 - 3} .2-- ee 97% Jan °14/-.--/|.... ..-- 3d 7s extended at 4%....1938|M-N| 81 82 May’l6|.-..|| 82 85 
Col & H V Ist ext g 48__.1948|/A-9| 8753 ____| 8753 Sept'16|----|| 87 88 Boonv St L & 8 Ist 5s gu_1951/F - A} -... --.-|100 Feb °13/----//__.. .--.. 
Col & Tol Ist ext 4s_.___ 1955|F -A| 88 ____| 87 Aug ‘l6j----|| 86 87 Cent Br Ry Ist gu g 4s__.1919|F - A] .... ...-| 67 Aug’l16|---.|| 50 67 
Houston Belt & Term Ist 5s.1937,J - 3; 87 -—.--| 94!2 Feb '15.----' 1... ...- Cent Br U P Ist g 4s____. 1948|3 -D' -.-- -..- Bele TIES Ebloccalln cos acne 
Illinois Central Ist gold 4s_.1951/4 - J) 9753 -...| 975s Sept'16)-.--|| 9612 97% Leroy &C V AL Ist g 58_.1926\J - 3) ---- ~...|110 Mar’05/----||_... -.- i 2) 
Rt ee OL 51/3 - J) --.. ---- Aug °15|----/|.--- +... Pac R of Mo Ist ext g 4s..1938|F - A ----| 891g Sept’16|--.. 92 4 
Ist gold 344s_........ _.- see 3- J) 851g 861g) 85% Sept'16)---- 85% 2d extended gold 5s....1938|J - 3} 101 ____|1001g July'16|--.-||100 100% 
‘puaasabnanl 13- J) 83  -_--| 83 Nov'l5)----)\..-- ...- St L Ir M & S gen con g 58.1931|A-O} 102% 10312 10112 _ 10312 99% 10312 
anes lst gold 462-1981 A-O|} 844 86 | 84l2 Sept’16|-.-- “g4le 865g Gen con stamp gu g 5s..1931)A-O} ..-. .... 103 Jiy °14|....||.... ..-. 
Pt ES oo 1;A-O 83 SeceleRce _ saveleserligene weer Unified & ref gold coma 4 -J 84lg 843g 83% 8334 TAlg 85 
Lat gold 3s stein 6 SEN 1951 M- 8S} .... -...| 80 J'ly ‘09 wo--||---- ---- cee, Bettie ia 193013 - 3] .... ..<- 80% Oct °12/----||.... --.- 
ie ania: 951|M- S aS, cmewtne Ha-we o->> Riv & G Div Ist g 4s__.1933;|M-N| 79 Sale| 79 79 11/| 68 79 
calle me 9 "iat cei 1952;|A-O} 891g 901g) 8933 8912) 23) 83 Q1le Verdi V I & W Ist g 5s._.1926)|M- 8| 80 —_-...| 87 Sept’15/--..||____ --_- 
Registered -.....____- WOGSiR-O} .0.; aoue 954 Sep ‘1z|-.. ||. --. ~- || Mob & Ohio new gold 6s____1927|J - DB) 11314 ____|11134 Sept’16)---~/||111%4 115 
lst refunding 4s_________ 1955|M-N/ 9112 Sale | 91lz 9219} 42) 87% 9212 ist extension gold 6s_...h1927|Q- J| ..-. 10912\109 Feb °16/--..||102 109 
lines 3}4s_____ 1952\5 - 3) ..-. S8lle - Sept’16)|..--|| 803, 83 General gold 4s_____..._. 1938|M- S| 754 _.-_-| 7512 Sept’16/----|| 75 76% 
LN O & Texas gold 48__.1953}M-N| 86% Sale 8634, 37) 84% 874 Montgomery Div Ist g 58.1947|F -A| 99%, 101 Y9lg 9914; 18) 9914 102 
Registered ........... 953|M-N| 84leg ____ $4 May’l4)....||..-. ..-- St Louis Div 5s__........ 1927\J -D| 91 Oe es “Biiséo a ee 
Cairo Bridge gold 4s_____ 1950|\J -D) 89ltg-...| 90 Oct °16)----|| 90 9212 St L & Cairo guar g 4s__..1931|3 - J| 871g 8814| 881g Aor "16|--_- 881g 88% 
Litchfield Div Ist g 3s_...1951|)J - J) ...- ---- 74 Feb '14/----||.... ...- Nashv Chatt & St L Ist 58. 1928/A-O} 107 10712107 Oct °16)---- 103% 10713 
Louisv Div & Term g 34s 1953\J - 3} 79 791g) 7912 79le 1|| 7814 81% Jasper Branch Ist g 6s_...1923)3 - J) 107% ..._|110l4 Mar’l16|----|/11014 110% 
Registered -.......... 1953|J - J} ...- ..-- 83 Aug ‘12)----||- ye McM M W & Al Ist 68__.1917|3 - J| 1001g _.__|100% July’16\----||100% 10113 
Middle Div reg 5s_____.- 1921\/F -A| 10019 _...|102 June’16)----||10114 102 T & P Branch Ist 6s__-__- 1917\J - 3) 100g --_-|1138 July’04/--_-||.._. .--. 
Omaha Div Ist gold 3s_..1951/F -A| 70 721g) 70 Aug’l6)----| 70 71 Nat Rys of Mex pr lien 4448.1957\J - J| 30 ___-_| 3014 Aug’16|----|| 30 30% 
St Louis Div & Term g 38.1951|J - 3} ---. 77 | 68'2 Sep ‘15|---..|-.- -.-- Guaranteed general 4s__..1977|A-@)| .... ..- 35 Aug’l6|....|| 35 35 
Ge 3s46......5-.... Ske * I oo awarded 81lg Jan '16/.---|| 811g 811g |} Nat of Mex prior lien 856s... 1098 | 2 SP ee O6%e FEO “1D cacctleaoo cocc 
Registered ..._.___. 1951\J - 3} 79 —-_.| 80 June’l6/..--|| 80 80 of | See eae 1A-@) 80 ...-|,80 Aum °18lccccile ccc seee 
Springf Div ist g 344s_..1951|5 - J| 79  8053| 79 Sept’16/----| 78% 79 N O Mob & Chic Ist ref Ba.21960 3-J| ---. 55 | 40 May’l5|--.-- 
Western lines Ist g 4s....1951/F - A} 91 --.-| 91 91 7| 89 91 New Orleans Term Ist 4s_..1953|J - 3| 73% 75 | 74 74 
Registered ........... 1051/7 - A) 2.6 sscclee Pes oe eee N Y Cent RR conv deb te... 1085 M-N| 113% Sale |1135g 11414 
Bellev & Car Ist 6s______ Soenls -Dl cW2o ceux 11712 May’10)|....||.... ..-- Consol 4s Series A__.._.. 998\F-A| 8512 8534) 8512 8534 od 
Carb & Shaw Ist gold 4s_.1932|M- S| 86 ---.| 9412 Sly °12)..--||.... ..-- Ret & imp 4s “A"’__-_- 2013 A-@} 95 Sale| 9412 995i 
Chic St L & N O gold 5s__1951|3 -D)| 10712 ....|10753 10753 4 106% 109 N Y Central & H R g 3}4s..1997|J - 3| 843g Sale | 8414 8 
Registered ..........- 1951\4 -D| .--- -.-- 14 Feb '1l|..--||-... ---- Registered_-.........- 1997|\3 - 3\§§s817 82%, 82% 
Geet S966. oe a 1951)3 -D| .... ---- 90 Oct ‘09}...-/|/.... ...- Demeare gold 4s__..... 1934|M-N 9214 931 
ee eee 1961/2 -Ti .... -.-- gee. gil es Sens DE coescunceas 4\Mm-N 90 June’16 
Joint Ist ref 5s Series A_1963|J - DB) 10214 10212)102 102 10100 1031, Lake Shore coll g $360... 58 F-A 7712 78 
Memph Div Ist g 48__.1951|J -D} 8812 897%| 86% Dec '15|-.-.|| --. ----|| _ Registered__.____..... 98\F-A 761o 7612 
Registered ......... 1951|J -D) ...- S87igi----  ----|----||---- ---- Mich a coll gold 3340271998 F-A 7734 7834 
St Louis Sou Ist gu g 43.-1931|M- $| ____ 92%) 98 July’08|__..| ee Bt. .) ARR: S\F-A 78 Oct ’1 
Ind Il! & Iowa Ist g 48_._.- 950\J - 3} Y9Olg ____| 91's Apr °16)_. 99 921 Batter Cr & Stur ist gu 3s_ 1989 oe Ge IN ‘i R. o 
Int & Great Nor Ist g 6s__..1919|M-N| 98%, 99 | 9814 9812} 13/25 981g Beech Creek Ist gu g 48..1936\J - J “95 July’16 
James Frank & Clear Ist 4s_1959|3 -D|} 911g 915g; 91's 91lg) 5 | 89lg Y2le Registered__......-... 36/5 - J 93% Sept'16 
Kansas City Sou Ist gold 38.1950)/|A-O;} 69 7012! 6914 6914; 10| 66% 71 2d guar gold 5s__.....- 1936\J - J 104 May’l6 
MESMNIOS ... .ccecenesae 1950)A-O} ...- -...- 63 Oct "00)....\|.... .... CS aa 936\J - 3 1 EE i i ect hg 2 
Ref & impt 5s_...... Apr 1950\/J - J} 9012 Sale | 90%, 9034; 26) 893, 94 Beech Cr Ext Ist g 344s_.01951;|A-O EEE I <3 
Kansas City Term Ist 4s_..1960|J - J| 881g Sale | 88 88!g\ 27)| 85%, S8¥lg Cart & Ad Ist gu g 4s____- 1981\J -D 88 yune’l6 
Lake Erie & West Ist g 5a... 1987 5 -J| 991gSale | 9912 101%! 2) 9614 101%1] Gouv & Oswe Ist gu g 5s.__1942|5 -D SRR Re 
Od GONE GO.ccdicks cond 941/5 - 3} 82 8314) 8llg Sept'l6/..--| 75 8312 Moh & Mal Ist gu g 48__.1991|M- §$ 94 Mar'l6 
North Obio Ist guar g 5s- 1945 A-O| 72 OS Mar s4l....})-.-.) 225s N J Junc R guar Ist 49__.1986|/F -A 8914 Feb '16 
Leh vent = Y¥ Ist gu g 4%s_-1940|J - J} 190% 10114/1001g Sept’16|_..- |1001g 103 N Y & Harlem g 3}4s_.-.2000)|M-N s1.e8. Jee 
Mages 65 6 doc ceed 1940\J - 3} 993,101 |100lg May’16/_.-.||10012 102 N Y & Northern Ist g 58.1923 A-O 10614 Sept’16|_-__||1051g 10612 
Lehigh Vall( Pa) cons g 48_.2003)|M-N| 9112 ____| 9114 Oct °16)_..-|| 891g 92%, N Y & Pu Ist cons gu g 48 1993|A - O 4\ 88 Aug’16|___-.|| 88 
General cons 4}4s__._- 2003|M-N 10034 1007s 100% 1007 6 | 99l4 10114 Pine Creek reg guar 63....1932)J -B) 117  -.._|113 May’lB\_._-||____ ---- 
Leh V Term Ry Ist gu g 5s..1941/A- OQ} 112! ----|112!8 Oct '16)....) 110 112! R W & O con Ist ext 58__h1922|A -O} 103%, 10414|10353 Oct °16|_-_-||103% 10413 
Registered..........---- 1941/A-O} 111lg _-__ Lille June’16/____||111l2 111tg RW «OT R Ist gue 5s__1918\|M-N| 102 ____|104 June’10\____\)___~ ---- 
* No price Friday: latest bid e°d asked thiew ek. @ Due Jaa Due Feo, + Due April, e Due May. ¢ Due June. 4 Due Julv Due Aug. o Due Oct, 
mp ™ue Nov. s# Option sale. ' 
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BONDS He Price Week's 3 Range | BONDS : Price Week's 3 Range 
N. ¥. STOCK EXCHANGE § Friday Range or Since N. Y. STOCK EXCHANGE Friday Range or Since 
Week Ending Oct. 20. —=& | Oct. 20. Last Sale Jan. 1 Week Ending Oct. 20. m™ | Oct. 20. | Last Sale Jan. 1 
N Y¥ Cent & H R RR (Con.)— Bia Ask| Low High| No.||\Low High Bid Ask|Low High| No.|\Low Htph 
Rutland ist con g 4198 ._..1941/J - 3} 88 95 | 81% Dec '15}----||/____ .._- Peoria & Pekin Un Ist g 6s..1921/Q- F| 100 -~.../102 Nov’l5j----|/__.. ---- 
Og & L. Cham Ist gu 48 g1948|3 - J| 6812 ____| 6814 Oct '16|----|| 68% 69 2d gold 4s___....___. b1921|M-N| 87 ....| 87 Mar'l6|----|| 87 87 
Rut-Canada ist gu g 48.1949|)3 - J) 67 ....| 92 Jume’09)-.---||}.... -.-. Pere Marquette—Ref 48__..1955|3 - Jj} 27 32 14 Apr ‘"16/---.||} 14 14 
St Lawr & Adir ist g 58...1996)J - 3} 96 ..../100 Oct °15)----||/____ ___- guar 48_.....- 5\3- 35) 27 32 | 275s 29 14 29 
2d gold 6s_............ 1996|A- 0} .... 111 |1191g Mar’l2}----||/____ ___- Chic & West Mich 5s... 1921\J -D| 89% .-.-] 85 June'l6|----|| 83 85 
Utica & Bik Riv gu g 48__.1922/J - J ----| 97g July’16)----|| 97!g 9712 Flint & P M gold 6s__..1920|A-@| 105 __-.|105 Oct °16|-.--||101 105 
Lake Shore gold 3lgs_._.. 1997\3 -D} 8512 Sale | 85 8512} 11/| 831g 86 1st consol gold 5s_----- 1939|M-N| 70 ....| 75!2 Apr °16|----|| 74 76 
Registered -.......... 1997\3 -D| 84 —_ -_-]| 835g July'16|----|| 83 83% Pt Huron Div Ist g 5s..1939|A-O| 40 48 Gepeié ----|| 40 
Debenture gold 48... . 1928|M- S| 957s Sale | 955, 957%| 53'| 943%, 96 Philippine Ry ist 30-yr sf 4s1937|J - J| ---- 49 | 50 Apr ‘16j----|| 50 & 
25-year gold 4s........ 1931|M-N| 9514 Sale | 95lg 9514, 45'| 938%, 9512]| Pitts Sh & L E Ist g 58____. 1940|A - | 10614 .._.|106ig Aug '16|----|/106ig 10 lg 
iS are 1931|M-N/ w... ----| 94% Oct '16)----|| 94 94% lst consol gold 5s........ 1943/3 - 3} ---- ---- 113% Nov’ll).---j|..-. «o2< 
Re A Oe Bint ae 6 be... 0S ~ Fl acca cavnladss' whonleesell css caae Co gen gold 48____. 1997\3 - J} 96 9612] 95% 961g 46 9314 961g 
Mahon C’! RR Ist 5s._... 1934/3 - 3} 106 . ...|1041g Dec °15|-.--||___. ... |] | Registered ....._..... 97\3 -3| 95 95%) 95 95 5|| 92% 95 
Pitts & L Erie 2d g 5s_..a1928|A- 0} 103 -|103 July'16)-.--||102 104 Jersey Central coll g 48...1951;A-O} 96  9614/ 96 96 1|| 941g 9714 
Pitts McK & Y Ist gu 68__1932|J - J 11513 _--_|130lg Jan °09|----||___. _..- Atlantic City guar 4s g...1951|/J - 3} 93 -.--|---. 3 -..~}----]]/___- o--- 
24 pencunteed RERBES J - : 1131g 22/1284 Mar’12/-.--|/_... .... pets cas Ist g fa. -_--1947 J-J| 80 Sale 80 “69 80 
ees lst g 68.1918\J - J) ---- ...- =) ae --- it Lou Fran (reorg Coj— 
tral 56... 1931|M- S| 106%g -___|10614 Aug '16|----||1061%4 106% Prior Lien ser A 4s8.__..-- 950\J J3| 70% Sale | 701g 71 | 912|| 671g 71l2 
EDS” | SES. 1931\Q-M) 105 ....|105 July’16|----!/105 Prior lien ser B 5s___....-1950|J - 3} 8612Sale | 86 861g] 91|| 83% 88 
WDE iinck oc awdannks 1940|3 - J ceual OR ee WBisnct hes ack Cum adjust ser A 68____- 1955|J - 3} 88 Sale| 86 88 | 312)| 74 88 
Sthbeaacad 1940|3 - J| ..-. ....| 87 Feb °14/-.--|/.... ...- Income series A 6s.__.....1960| July| 58 Sale | 5612 58 | 504) 39 58 
JL&8 Ist gold $)6a..-00at M- $/} .--- ..-.| 90 June’08|..--||..__ ___- St Louis & San Fran gen 68.1931|J - J} 11012113 {113 Sept’16)----||109 113 
Ist gold 344s___.-.__.. M-N| 825s 86 | 8212 Sept’16|----|| s2ig 85 General gold 5s__..__- J - 3] 102% ___-_|102% Oct °16)----||100% 103% 
20-year debenture 4s__ A-O} 88 891s 88 Oct ’16|----|| 861, 90:2 St L&S F RR cons g 4s__1996|/J - 3| ---- ---- 78 May’l6|----|| 681g 78 
N Y Chic oa SUL let & 40.1937 A-@©} 9412 Sale | 9412 9412} 1]/ 91 Q5l2 General 15-20-yr 58....1927|M-N| 76 78 | 73's Oct "16|----|| 45% 731s 
Sate g diac 1937|A-@| 90 _...| 90% Aug "16|-.--|| 90% 93% Trust Co etfs of deposit....|-. --| 76 79 | 77 7712 | 46 (7712 
Debenture 4s____..... 1931\M-N| 7712 79 | 7712 77i2 1|| 771g 84% do Stamped._|.. -.| 72  74l2] 7453 7453| 20)| 431, 7453 
West Shore Ist 4s guar__.2361|3 - J} 921g ____| 91% 92%] 15|| 874 93 Southw Div Ist g 5s..._.1947|A-@| 9212 ---- Sept’16 ~soal 89 «6-93 
4 cine win 2361/3 - J| 89 Sale | 89 8914) 26)| 867% 90 Refunding gold 48___..1951|J - 3| 83%, Sale 83%| 5]| 67g 83% 
N Y C Lines eq tr 58_.1916-22|M- N 100% Sale 100% 1003, 2|100ig 102 || = =Registered _.._._.-- IGB1IS = B) cone -o5~ $0% Masti see wees 
Equip trust 4345_.1917-1925|3 - J| 9914 __..| 99% July’16|--.-|| 99% 1 Trust Co etfs of deposit..|.. --| 82% -.--| 825  82%5| || 6% 82% 
N Y¥ Connect Ist gu 4448 A_.1953|)F -A| 9812 987%| 98%, 987%) 23!) 9712 100i, do Stamped__|-. --| 7612 7814) 7414 Sept’16|.---|| 6114 7512 
N Y N H & Hartford— K C Ft S & M cons g 68_.1928|M-N| 109% 11153/110 110 9)|10914 110% 
Non-conv deben 4s8.....- 1947\M- 8| 80 82 | 795s Sept’16|----|| 795g 81% BO Wt RS ie By ref g 48_1936|A-0| 77 Sale | 7612 77 | 104| 75 78 
Non-conv deben 3s8....1947|M- 8} 71 ....| 71 Sept'16)----|| 71 73 KC&MR&B Ist gu 58_1929/|A-0} 90 -.--| 90 June’l6)----|| 90 90 
Non-conv deben 348....1954/A-O} 69 -__-_-| 6912 Oct °16/----/|| 691g 72 St LS W, 1st g 4s bond ctis__1989|M- N 77%, 78%) 78 781g} 21 757% 80 
Non-conv deben 48______ 955|\3 - 3| 771!2 79 | 7714 Sept’16|----|| 7714 S8llg $n g 28 neem bond ctfs_p1989|J - J| 6414 68 | 64 Oct '16)--.-'| 62 64% 
Non-conv deben 4s______ 1956|M-N| 7712 79 | 774 Oct '16|-.--|| 7714 82 Consol gold 4s_........- 1932/3 -D| 6912 Sale | 67% 6912) 278 60's 6912 
Conv debenture 3)4s8____- 1956/3 - J} 68% 6973) 69 Oct '16/.---|| 68% 73 Ist term! & unif 5s______- 1952,3 - J| 69 Sale | 6712 69 | 103 70 
Conv debenture 6g__....- 948/35 - J| 112% Sale |112%g 112%) 18/110 116 Gray’s Pt Ter Ist gu g 58..1947|\J -D) 100 -..-| 98% Jam '14/----'|_._. <--- 
Cons Ry non-conv 4s... - a ee a, Pe Eee ee HS, wae gol. SA & A Pass Ist gug 48....1943 3- J) 67 69 912 691e} 2) 627% 70% 
Non-conv deben 43_...1954|\J - J| ---. 821g] Ollg Jan ‘12|..-.||_--_ --__ || SF & NP ist ak fd g 58____- 1919' 3 - J) 101% -.-_/101% 101% 1! 101'3 101% 
Non-conv deben 4s__._1955|J - J| --.. ----| 791g Apr '16|-.--|| 791, 7912/| Seaboard Air Line g 4s____- 1950 A-O} 80% 81 5g 3| 74 84l2 
Non-conv deben 48....1955|A-O} --.. -.--|-... -..--- a Oe te. Gold 4s stamped_______- 50 A-O} 80% Sale | 8053 81 7814 8314 
Non-cenv deben 48....1956|5 - Jj) ---. 80 |..-. -.-.--|. EN ae Adjustment 5s._..._.-. 01949 F-A| 6714 Sale | 667 6712| 128) 64 70 
lem R-Pt Ches Ist 48_1954|M-N| 901g .--_| 911g Sept’16)..--|| 9112 93 NPR: 59 A-@, 6712 Sale | 67 671q| 21) 651g 72 
B&N Y Air Line Ist 48__1955'F -A| 89ig _---' 9912 June’12|.---||_ __ _ Atl Birm 30-yr Ist g (_.1080s M- 8, 86% 8712) S612 861 2' g2 874 
Cent Now Hing Ist gu 49__1961|J - 3) --.- 8212] 7912 82 14) 791g 83 Car Cent ist con g 4s__--_- 9\3 - J| 88ig 8812) 88 June’lbj----|| 88 88 
Hartford St Ry ist 4s__._.1930|M- $| ---. ----|-. - -....- been oe ean Fia Cent & Pen 1S ota. 1988 J - 3} 100g ...-| 99% Sep °15)----|/___. ---- 
Housatonic R cons g 58._..1937|M-N| 107 -... 10513 Eg! ee | ea lst land gr ext g 5s_.__- a 3 - Jj 10153 -.--/101 Dec °15/----||_.__ ---- 
Naugatuck RR Ist 4s__._1954|M-N} 9114 -...| 87 J'ly '14|----||.... 2.2. Consol gold 5s..__...- 943\5 - J) 102% -...|102% 102%) 911023, 103% 
N Y Prov & Boston 48.___1942|A-O} 9014 a a a eae Ga & Ala Ry Ist con 5s_ ert J - Jj 1034 ~---|102'g Oct *16)----||102ig 103% 
NY W’ches&B Ist serl 4349 '46\J - J 75l3 “7619| 75 7512 11\| 72 82 Ga Car & No ist gu g 58__1929|J - 3| 10153 -.--|10212 Oct '16|----|/101% 103 
N H & Derby cons cy 5s_.1918|M-N| 1 one ewe Seab & Roan ist 5s..___- 1926|\J - 3| 102 ~.-.| 99% Aug ‘l5/----||_..  ---- 
Boston Terminal ist 4s__.1939)A-O)} ---- .-.. aa i A ee Southern Pacific Co— 
New ve Boaed cons be... 94813 S Raphi cope a RE ba ee Gold 4s (Cont Pac coll) ..21949 9\J -D) 875 Sale 14 88 | 123) gzip 88 
nant tide ack 5\J - 3| 92 _.--| OOlg Mar'i2\....||--__ ~~~ _---------k1949|J -D}| ---- 86 | 90 Feb °14/----//____ ---- 
Seca Secur deb 457-1087 M-N)} ---- 6914 Sept’16|----|| 691, 70 20-year conv 4s_._....-- oiz0 M- S| 88% Sale Ig 367 1 
Prov & Springfield ist 56.1922|J - 3| ~--. -...| 99% Deo '14|-.--||_._. .__- 20-year conv 5s....._-_- 5 -D) 106 Sale |104% 106 | 370)/1021, 107% 
Providence Term Ist 4s__.1956|M- 8} -... ....| 8353 Feb "14/.---||_... _... Cent Pac Ist ref gu g 45.1089 F-A| 90% Sale 1g 907%; 3 753 91 
W & Con East Ist 444s___1943/5 - J PNR SSW ee BES RR pS Ek Rak oF -&] ---- -.-< 712 Sept’16/----| 3, 89 
N Y O& W ref Ist g 4s____¢1992|M- 8| 81 8112) 81 81 || 77% 84 guar gold 344s_.k1929|J -D} 90% 92 “gis * 18) 844 91 
35,000 ony..4 pee eee Sg: ee ea ee Through St L ist gu 4s_1954|A-O} 85 8514! 85 Oct '16/----|| 84 
MINE Gh, onc nkpcidions 55|3 -D) ---- 79 | 79 Apr ‘16|..--|| 76 79 GH&SAM &P Ist 5s__1931|M-N| ---- 10413'102 May’l6|----||102 102 
Norfolk Sou ist & ted A Gan 1961 F-A| 80ig 82 | 78 Aug’l6|_.--|| 78 80 2d exten 5s guar_____- 1931|\J - J Ig -n<=| 99 Sept’l6|----| 99 _99 
Norf & Sou Ist gold 5s_-.._. 1941/M-N| 99 101 /|100 100 3) 97 100 Gila V G & N Ist gu g 58-.1924|M-N| ---- 10212 100% Jan ‘16|----||1001, 100% 
Norf & West gen gold 6s_._._.1931;\M-A| 120  --__-_/120 120 2|'1187% 120 Hous E & W T Ist g 5s__.1933|M-N 102 1102 May'l6|----| 01 102% 
Improvement & ext g 6s._1934|F -A| 12012 122 |121!g July’16)----|/12012 122 Ist guar 58 red._._... M-N| 100% 10212\100 100 5'|100 10312 
New River Ist gold 68-_._1932)A- O ----|120 Sept’16|-.--|/11912 12012 || H & TC Ist g 5s int gu_..1937|J - 3] 106 ----|106% 10612} 10)/106 106% 
N & W Ry Ist cons g 4s___1996/A-@} 95 Sale | 944 95 2) 91lg 95%, Gen gold 4s int guar___1921/|A-O| 96 ---.| 96 Oct '16 con 9414 
Registered ....._..__. 1996/A-@} --.- ..-.- 9314 Deo °16)..--/}.... 2. Waco & N W div Ist g 68 °30/M-N| ---- ---- 10912 Nov'ls corn l|ace- eee 
Div’l Ist lien & gen g 48_1944/J - 3| 90 91 | 90 90 5 9 A&N W Ist gu g 5s__-_-_- 1941\J3 - J} 101 ---- oo Nov’ lé|----||_... -<-- 
10-25-year conv 4s____- J -D/| 13912 ____|143% 143%) 10/|1131g 1461 Louisiana West Ist 6s8__..1921|J - 3} 105%g ...- June’1¢|----!/!_._. ---- 
10-20-year conv 4s_____ 1932)M- S| ---- -.-. 13712 Oct °16\----||114 143 Morgan’s La & T Ist 7s._.1918/A-O} 103% 105% 104% July’16| ----||1041, 104% 
10-25-year conv 444s__.1938|M- $| ---- ---- 144 Oct °16)-.--||11512 144 Ist gold 6s__......._.- 1920|J - 3} ---.----|105 Jan "16|----||105 1 
Pocah C & C joint 48_._.1941|J -D| 89% __._| 8912 892 No of Cal guar g 58_____- 1938|A-0 oo==f105 Get *1Bi-<<<i)_ i. =--- 
CC &T Ist guar gold 58__1922|5 - J) 10212 _.-.|103 Sept’16)----||103 10312 Ore & Cal Ist guar g 58__.1927/J - J} 10112 10253/10253 1025 ig 1 
Scio V & N E Ist gug 4s__1989|M-N| 93 94 | 93 Oct '16/..--|| Qilg 94 So Pac of Cal—Gu g 5s_..1937|M- N| 10712 -.__|10712 Sept’16|----|/1071g 10712 
Nor Pacific prior lien g 48...1997|Q- 3| 9314 Sale 7% $9312] 127|| O1lg 944 So Pac Coast Ist gu 4s g_.1937|J - J} 96 Sale | 96 96 941, 97 
PB aie FE. 7\Q- 3| 9ilzg _...| 92% Oct °16|-.--|| 901g 93ig|} San Fran Terml Ist 4s...1950|A-O| 85!2Sale | 8412 8512} 79) g2ig 86 
General lien gold 3s____. a2047\|Q- F| 67 Sale | 6612 67 651g 67 Tex & N O con gold 5s__.1943|J - J} 93 100 | 96 Apr °14)/----||/__- . 
wathinwt et Saal a2047|\Q- F| 6514 __._| 6553 June’16|.---|| 631g 65% So Pac RR Ist ref 48____.1955|\3 - J| 91 Sale | 90% 911g} 197 913, 
8t Paul-Duluth Div g 48__1996|J -D} 911g ___.| 91!2 Sept’16/..--|| 91% 9113 || Southern—Ist cons g 5s__..1994|J - J} 10213 Sale [101%, 1021s} 210/100 10312 
St P & N P gen gold 68___1923|/F - A| 109% 113 1 10953113 || Registered ___.._..._- 1994|J - 3| ---- 1021g/100% Aug '16|----||10014 2 
Registered certificates..1923|Q- A] ---. 110 |1091g Oct °15)----|/___. ____ op & gen 4s Ser A__.1956/A-O| 75% Sale| 7512 76 46|/ 69 77 
St rou & Duluth Ist 58..1931/F - F} 1 ----|107 Mar'l6|-..-//107. 1 Mob & Ohio coll tr g 4s...1938|M- $| 78 Sale | 78 78 1175 78 
BE TE. nd neve cnsqenuns 1917|A-@' 10012 ___~/100% Sept’16'..--''10053 1011 Mem Div Ist g 44s-5s...1996|J - J} 10C% 1011210133 101%,  2)\100 104 
Ist consol gold 4g__.___ 1968/3 -D| 88 —_.--/ Qlle Sept'16 ----|| 90 Q1lg St Louis div Ist g 4s____- 1951\3 - 3| 82% 86 | 847s Oct '16|----|| 80 7g 
Wash Cent Ist gold 48.._._1948|Q-M| 85% 873s) 9012 Feb '16/----/| 90 9012 Ala Cen Ist g 6s....----- 1918|J - J| 10212 -__-|102%3 Sept’16|----||1021g 10314 
Nor Pac Term Co Ist g 68_..1933/3 - J) 111 11212/11112 Sept’16 -.--||111 1111 Ala Gt Sou 1st cons A 58..1943\J -D} 98%, 9953) 98i2 Sept’16/----'| 9812 
Oregon-Wash Ist & ref 48...1961/3 - J| 86 8633] 86 864) 19) 834 88 l Atl & Char A L Ist A 4348 1944\J - J| ---- 98 | 9412 419) 2)| O4y, 96 
Pacific Coast Co Ist g 5s._...1946,3 -D| 96 98 | 96 Sept’16.... 93 100 lst 30-yr 5s ser B_...1944/J- J 103% Sale 10273 103%} 56)/1003, 103% 
Paducah & Ills lst s f 4198__1955|J - 3| 98% 9953) 987s Oct =" gee 98 98% Aus Danv Ist g 4s__..--. 1948|\J - 3} 81% ---- lg 831g} 15)| 811g 85g 
ivania RR ist g 48-.-1923 M-N| 9914 -...| 991g Oct °16|----|| 98t4 991g)} 2d 4e__.-..-..------- 1948\J - J) ---- 82 | 81l2 Mar'l6|----|| 7912 8l'z 
gold 58.......... 19/M- $| 10214 ___-|103 Oct '16)-.--||10212 103%, Atla& Yad lst g guar 4s__.1949/A-O| 75 --.-| 75% Deo '14|---- 
Consol gold . CRE ERE 1943 M-N/} 9853 ____| 987s Oct '16|)...-|| 981g 9912|| ET Va & Ga Div g 58.---1930 J - 3| 104% --__|104% Apr '16|----||103tg 104% 
Consol gold 48.......... 1948|M-N| 991g 99%) 9912 997 98 100% Con Ist gold 5s._...... 1956|M- N| 106% Sale |106%; 106%) 10)\1051, 106%, 
Consol 4 }48_.-.......... 1960|/F - A| 105%, Sale |105%; 10614) 33)|10412 106% E Ten reor lien g 5s._._-- 1938\M- S| 100 = 101 101 4)| 991 a 
General 4348 when issued_1965|J -D/| 1025s Sale {10212 10273| 112/|100% 1027 Ga Midland Ist 3s__..._- 1946/A-O 58 58 li| 67 
Alleg Val gen guar g 48__.1942|M- S| 97  97%3| 97 97 1|| 9614 97 Ga Pac Ry Ist g 6s__-.--- 1922|5 - J| 106% 10715 07 Sept’16)----||106% 107% 
D R RR&B'ge Ist gu 48 g_1936|F -A| 941 ...-| 9412 Sept’16|----|| 9412 96 Knox & Ohio Ist g 6s.__.1925\J - J} 108 -.--/|109% Aug ‘"16|----|/108 11012 
Phila Balt & W Ist g 4s_.1943/M-N| 9912 -..-| 9812 Sept’16/-.--|| 981g 985s|] Mob & Bir prior lien g 58.1945|J - J} 10312 ----|106 Sept’16)----||1051g 106 
Sodus Bay & Sou Ist g 5s.2924|J - J) ~--- ---.|/102 Jan "03)----|/_... Le Mortgage gold 4s__..__ 1945|J - 3} 71% 7612) 713, May’l6|----|| 71% 71% 
Sunbury & Lewis Ist g 48_1936|J - J PRES: ERI I a I a Rich & Dan deb 5s stmpd_1927|A-O} 10353 10414/10353 Sept’:6|----||1031g 104% 
U NJ RR & Can gen 43__1944|M- 8| 9912 100ig| 99% Sept’16|----||"99i, 100 Rich & Meck Ist gu 4s_..1948|M- N| ---- ----| 73 Sep ‘12/----||_... ---- 
Pennsylvania So Car & Ga Ist g 5s__--- 1919/M-N/| 101 10112101 Oct °16/----||1001g 102 
Guar Ist gold 4348_...... 1921)J - 3) LOlig 1011410114 10114) 2//1001g 10212 Virginia Baia oor D 4-b0....1831 M- 8} 1021s ..__|102l2 June’16/----||102 10213 
Registered -.......... 1921|J - 3} 10014 1015g/100 Aug ’16/.--.-/|100 101'g 5s 1926|M- S| 103!2 ..../1031g Aug °16/----||102 103%, 
Guar 334s coll trust reg A_1937|M- S| 8612 _..-| 8612 Jan °16|..--|| 861g 8612 M- 8} 10412 ...-|104 Mar’l3/----||_... ---- 
Guar 334s coll trust ser B_1941/F -A|} 855g _.__| 85 Sept’l6)...-|| 85 85t,4 General 5s M-N/| 106144 ..../106 Sept’16|----||1023, 10613 
Trust Co ctfs gu g 334s...1916|M-N| --.. ..../100!g Jam °16|...-|| 99% 1001, Va & So’w’n Ist gu 58..2003|J - J) 103!2 -..-|105 May’l6}----|/10212 105 
Guar 3 }4s trust ctfs C_...1942|J -D) 841, 87 | 86g July 16|...-|| 861g 861g lst cons 50-year 58...1958/A-O| 8612 91 | 90 Sept’l6)----|| 8912 90% 
Guar 3s trust etfs D....1944|J -D} 86 86%) 865, 8 2/85 8 W O & W Ist cy gu 4s._..1924/F -A| 92 92% 91 Sept’l6|----|| 91 94l2 
Guar 15-25-year gold 48__1931/|A-O} 95 9812] 95 9512} 17|| 941g 9553 || Spokane Internat Ist g 5s...1955|J - J) 92 -~-.| 9133 Oct '16)----|| 91% 93 
40-year guar 4s ctfs Ser E.1952)|M-N{| 92 —...| 92 Aug’l16/-.-.-!| 92 Ter A of St L Ist g 4}4s__-_-_- 1939|A-@| 99% 102 [1001s Oct '16)----|| 981g 10012 
Cin Leb & Nor gu 4s g-..1942/M-N| 91 —----| 91 Oct '16/..-..|| 90% 91 1st con gold 5s....- 1944|F-A| 100 108 {105 Aug’l6|---- 10613 
Cl & Mar Ist gu g 4}48s_._.1935|M-N; 9912100 | 99 Aug’16/...-. Gen refund s f g 48__..-.. 1953\3 -J| 84% Sale | 847, 847 845g 88 
Cl & P gen gu 434s ser A._1942|3 - J| 103% ___-/103% Oct °16|....|/103% 10512|]| St LM Bridge Ter gu g 58_1930|A- ©} 100% _-__|100%, Aug '16)---- oot 10114 
Series B.............. 942\|A-@0) 103% ....|104 Deco "15)...-//.... Le | Tex & Pac Ist gold 5s__...- 2000|53 -D| 9812 Sale | 98 981 9812 
Int reduced to 3}4s..1942/A-0/ 88 —...| 91% Feb °12/...-)|..2. 222. 2d gold inc 5s.......... q2000/M ar} 3812 45 | 3612 Sept'16|---- 38 45 
Series C 3 }4s.......... 948|M-N/ 8812 ....| 90!g Oct "12)-...)//.. 2. LL La Div B L Ist g 5s__.... 1931\3 - J} 89 8914) 88 Oct ‘16|----|| 88 90 
Series D 3}48.___.___. 1950/F-A| 88 —.- | 891g Sept’16|..--.|| 891g 891g W Min W & N W Ist gu 581930|F - A] ---- 95 |1061g Nov’04/-.-.-!|___. .-.. 
Erie & Pitts ga ¢ 3340 B__1940/3 - J} 881g ____| 881g Oct °16/.._- 90 || Tol & OC Ist g Ss___.-...- 35\J - J} 103% 105 |104 104 2\\1038 105% 
PTE Ti dndenanas cods 1940|J - 3} 8812 ____| 90%s J’ly "12)-.--)|/. 2. Loe estern Div Ist g 5s..... 1935|A- 0} ~-.. 100%/|1011g May’16)----||101 10212 
GrR &I ex pty 43481941|J - 3} 9914 ____| 9933 Aug ‘'16/_...|| 951g 993 gold 58........- 1935|5 -D| ---- 93 | 94 May’l6|---.|| 93 94 
Ohio Connect Ist ..-1943|M- S| 941g ....| 93 May'l4/....//..0. 22. Kan & M Ist gu g 4s...-_- 1990|A-O} 821g 831g] 82 82 82 844 
Pitts Y & Ash Ist poten 1927|M- N| 104% ....|109 May'l0}-.--|/.... 2. 2d 20-year 5s_.....-.- 1927|J - J| 9653 98 | 97 Oct '16|----|| 97 99 
Tol W V &O gu 434s A.._.1931/J - J} 9914 ....| 981g Oot '16)-.--||.... ...- Tol P & W Ist gold 4s_____- 1917|\J - J} 53!g 55 | 53!g Oct '16\----'|| 50 61 
Series B 4}48_.-.-.... 1933|J - 3} 9914 ....| 98l4 June’l5)_.--||_._. .._- Tol St L & W pr lien g 3348.1925|/J - 3} 8lle 85 | 8112 Oct '16).---|| 781g 83 
Series C 48..........- M- S$} 91% ....| 94 Apr '16)...-|| 93!g 94 50-year gold 4s__......-.- 1950\|A-O} 5712 59%) 60 Oct '16)----)| 54 62 
PCC &S8t Lgu4}4s A...1940/A- | 1015g _.__/101% 1017s} 2)|101 10253 Coll tr 4s g Ser A____---- 1917|F-A| 20 4 185g Mar’16|_...|| 185g 1853 
Series B guar_........ 1942;|A-O 191% 1025s}1017g 1017) =1/|/10114 1025g |} Tor Ham & Buff Ist g 4s..h1946|J -D) 83 83 Apr '16|..-- 86 
Series C guar_........ 1942|M- N ----| 9714 July’16)..-.|/.._. .... Ulster & Del ist con g 58...1928|5 -D) ---.- 10012 100% Sept’16).-.--|| 991g 101i, 
Series D 4s guar_...... 1945|M- N ett Sale | 9514 9514] = 1|| 94%, O5le refund g 4s__......... 952)/A-@| ..-. ---.| 74 Mar’l5|....||.... ..-- 
Series E 334s guar gold.1949/F -A| 9514...) 9544 954) 1 Union Pacific 1st g 4s_...-- 1947|\J - 3} 98 Sale| 9712 98 59\| 955g 98lg 
Series F guar 4s gold...1953|J -D) 9514 ....| 95% Jan '14|..../|___.____]] | Registered -.-...-..-- 1947\J - 3} 96 _.-.| 96 Oct ‘16 bree 95 97ig 
Series G 4s guar._..... 1957|M-N; 9514 ____| 95% Sept’16)....|| 95% 957, 20-year conv 4s......... 1927\J - 3| 95!g Sale | 94% 951g} 109|| 9Zlg 95, 
Sortee t cons gu 4340-...083/0 - A| 101 103 |101 Aug’l6)/..._|/101 10212 lst & ref 4s_.......-.-- 92008|M- S| 91% Sale | 9133 91% 60 891g 91% 
C St L & P Ist cons g 58__1932/A- ©} 10712 _.._|10712 Sept’16!_._.||10712 10712 Ore RR & Nav con g 4s__1946'3 -D) 91% 9214! 9153 921g! 21)| Olig 93 
* No price jlatest bid and asked. a@DueJan. Due Feb. «Due May. g Due Juné. A Due July. & Due Aug. o Due Oct. gy Due Nov. ¢ Due Dec 
8 Option sale, 
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3 BONDS Price Week's 3 Range 
BONDS : Price Week's 33 Range ae if _—s, 
Friday Range or Stnce N. Y. STOCK EXC Friday bong 1 
me Week Ending Oct-20. 35 Oct. 20 Last Sale Jan. 1 Week Ending Oct. 20. Oct. 20. Last Sale 
Pacifi Ask\Low  High| No.|\Low High Bia Ask|Low — High| No.|\Low Htgh 
ogre re taa - 4) Ha sare. Sor aa-— ae Ha mR ig aaa: | AEN aa [gee ra] 60 iw 
ee eens = i ; . “" 86 Refunding & extension 58.1933|M-N]| .... .--- 89 hl cedalie ih 6 pas 
Goeth. | ile 101" Gee los Baeriél.. lise tes United Fuel Gas ist s f 68.1936|5 - 3| 100° Saie 100 100 2/100 100 
pag 1007|'90. Apr'16|.-22|'90. 05 || Utah Power & Lt Ist 5s.--.1044/F -A| 96 Sale | 95% 96 | 37) 9312 06% 
1st extended 4s---.-- 1933|J - 3 "92% 100 | 90 Apr'l6)-.--|| 90 95 ‘owe ioo*SErals . 5] Siete. Teele Siar EBl<c. lcci. os. 
- @--| 90% Oct °16|-.--|| 90% 91 Utica Elec Lt & P ist g 58.195 ee : ve 
vee enotl ta Bete Ben 222-1987 Mn oon ~"""| 91 June’l6|_.--|| 91. 91t2|| Utica Gas & Elec ref 5s__-_- 1957|J - 3) 100% ___- 2, Aug “15 oe 
Vera Crus & P Int cud 0350-21954 BP | enaieata 421g Aug '15|----||_... -- Westchester Lite gold 58....1950|J -D| 105 1053/1052 ase 
nian =o M-N]| 993g Sale | 991g 9953] 181]| 97 9953 scellaneous 1 8\| 82 851 
Wabash ist gold 68.-----.-1989|M-N| 10512 Sele [108% * 105ig| TE/1GS 1081s |] Adame is coll te g 40--..--1908/- 8) SF See Se 7| 85 117 . 
wis - A} 100 ale 4, awow : | 85 

Debenture Series B.---71939|3 - 4| 80. 110 | 90 June'12|-...||_-.. See er nianrae ens asotteels my] Get Oako | Same 98. | Onl te 88 

Ist lie uip s fd g 58.---1921|M- S| 96% _...|100 May’l6|..--|| 961g 100 Armour & Co Ist real est 434s °39/J - 20. Sab 921 92s 7\| 90 92tg 

Ist len SO-yr 6 term 48_..1954|5 - J| 75 ....| 65 115) ----||-.-. =~ -- Booth Fisheries deb 8 f 6« -.1926 .* rt 983, 99. 9812 99 31|| 971g 991g 

Det & Ch Ext Ist g 58.---1941|J - 3 103% once[tes Sr TRi-~--/00e 186 [Braden Cop 36 coll & 61 Os. i0slit -A| os * 871g Oct '16|----|| 8612 89 

Des Moin Div Ist g 48_---1939 5-3 ----| 80 Aug °12/--../|.-.. ~..- Bush Terminal lat 4...... oon ie 91% 95 | 921 Oct °16\--.-|| 86% 92% 

Om Div istz 3%s.....--1941/A-0 72 76 | 72 Apr ‘l16)....|| 72 73 Consol 58--.---.-.-....- aoee A-©| 89% Sale | 89 90 | 37 

Tol & Ch Div Ist g 4s_.--1941|M- S| 8212 851g} 86 June’l6)..../| 82 87 Bldgs 5s guar tax ex. --_- teesla cs] 2egt doe lant 1007.| 126|| 99% 1007 
Wab Pitts Term lat 4s.---1064|3 -D| 1a 3%) ia Oot 16)--721| ta 4s Hl Chic Unstat'n ist gu 4140-4 1963/4 - 3] Toric ute lise isvie| 180 12033 135% 

2 * 

Ger tand Old Gol Tr ¢ Co certs..|.. .. is 2] 2 2 2*| 10] 12 312|| Computing Tab-Ree s f 68_-1941|J - J 188 Gale Bois R.3 8,8 x ‘ 

Col Tr etts for Cent Tretis...-|-. | 113 2 | 1 Bent'i6 ----|| 1a 3% Granby Cons M 8. & P con 6 4°28 m-3 ie epaiees fee ent ie 

ee ool 3-Dino-- tle Sulyle|----l| 16% || Great Palle Pow Ist, af Sa-.1940/M- N| 100% 101%|100% Sept'16/----|| 99% 101% 

3is8__..1945|F - A "8453 .--- Aug °16|....|| 831g 84%, || Int Mercan Marine 434s__-- ~ nrg sage 
bap Peay ist gu Pis--<nt le al $4. bee) Oi Aue isl...||...- .... 11 Oereientenet Gepaae.”..-.|.. -- 109% 1i0i3|100% 1oo!a|" 63) 951s 121. 
West Maryland ist g 48--_--1952|A-©| 7414 Sale | 7 7412| 66|| 71 75 New Ist & coll tr s f 6s_.1941|A-0 98% Sale | O7i4 | 98h oon ote 
NY & Pa ist bs----1937 J - J| 105% --_-|105ig 1051s) 2/|103% 10515 || Int Navigation Ist sf 5_.--1929|F - A) 109% -—_- 10 od aay Sis 38, 
WGen gold 49.---- 1943/0] 841g 85%| 8415 84%| 7/| 811g 8475 || Montana Power Ist 5s A-- -1°43|J - J} 9912Sale | 99 991s OB 98 

Ineome 58 Se itakca antl 1943 Nov| 37 ~...| 37 Aug’l6|-...|| 37 37 || Morris & Co Istsf434s__--1939|J - 3} 9253 ___- ae Get is nano 4 soll 
Wheeling & L E ist g 5s.-..1926|A-0 100% ~===/100 Sept’16|----/| 98 102 || Mtge Bond (N Y) 4s ser 2.1966 A-0 on-- ----| 83 ADE [14)----||-5 7 - 5 

Wheel Div ist gold 5s_...1928|J - 3) 98 —---| 9912 Oct °16|----|| 96 9912]| 10-20-yr 5s series 3____- 1932\J - 3 sic -gec| 98 Zeee iG ----| 4 OR 

Exten & Impt gold 5s_.--1930|F -A| 9753 99 | 97 Mar’l6/....|| 97 97 ||N Y Dock 50-yr Ist g 4s___1951|F ue 2arg ce, Gene 18 tbde, taste 

RR ist consol 4s ~~" 1949|M- $| 781g Sale | 78l2 78%; 12/| 68 80 Niagara Falls Power Ist 5s.1932|/J3 - J aa 0412 aoa pag ht noite 10st. 105% 

20-year equip sf 6s--.---1922|J - J} 75 90 | 80 Sept’l6/-...|| 80 80 Ref & gen 6s__.......-- a1932|A-O O5ts -...-|108%2 no Sader ° = 
Winston-Salem S B Ist 48-..1960|3 - 3| 87 89 | 88 Oct °16|----|| 841g 88 || Niag Lock & O Pow Ist 5s..1954|M-N 93 ---| 92 ea . = 
Wis Cent 50-yr Ist gen 4s__-1949|J - 3) 88 Sale | 88 8812| 45)/ 84 881s || Ontario Power N F ist 5s.-1943/F - A was et Ss See 

Sup & Dul div & term Ist 48'36|M-N 88% Oct °16)----|| 85 905g Pub de Oe ye rn . wae A oo 2, i88 oo% oa 

Street Railway we “Nl 9712 Bale | 93 99 88 
~ 101 Sale |1007%, 101 7||1003g 103% |] Tennessee Cop Ist conv 6s_.1925|M ‘ 
ghey ey runes “73002 ; % 75le 77%| 7512 Oct °16|..--|| 741g 81 || Wash Water Power Ist 5s_-1939\J - J} ---- 10014|103!9 Jan °14/----||.... --.. 
G-vear secured notes Sa---1918)3 - 3 ion © _ Hioa Oct 13 100% 102i, yyy os ist hy ten i986 A-©)| 1027s 10312|102% 103 | 20/1017 103% 
~ 1 - ----||10012 10214 |] Am Ag Chem Ist ¢ 5s___.-- 1 

Bk Q: oa temen g be 1941 M_N 9412 951g) 931g Sept’16|-.--|| 931g 94ig]| Conv deben 5s_-_._____- ag 06° oO Tt 7° 107% 15 Osi, 107% 

Bkiyn Gn ¥ let a. +i FA 1011 10itz 101 a ms ~"1}|100 ~ 102 = fides Lintete ce --73819 ie 1035s Sale |10353 10353, —_ 1/1033 1042 

gt gm * 101% 1g 102% || Amer Ice Secur deb g 68....1925|A-O. 8712Sale | 87l2 87%. 11' 85. 88ig 

igo Commie @ lota aa. ISIE A| o4 fpa| 84 Ba 3|( Bate 86t2 || Am Smelt Securities» f 63..1926 F -A| 114% Sale \110% 11414] 116)|106% 118 

Kings County E Ist g4s.1949|F-A| 84 8414) 84 84 8212 2 ; ~~ 1070 IE Al osm oot! Opie go14| 52\( 97% 90%, 

tam guar - 84 841 83!g Oct *1€/-.--|| 821g 8612 ]] Am Thread Ist coll tr 4s___. ‘ ‘ 

Maseuu wlee eager 4571951 - 5 7353 74lg 73% «74 5|| 73 76% || Am Tobacco 40-year g 68... 1044 A - o 119% 120 _¥ Sept'16 “== us oe 
Chicago Rys Ist 5s_._..__- 1927/F -A| 96% 97 | 96% 97 7|| 95% 98% _. 2 SSA a 19. ~ B7ly Baie | Bai 71 i70|| Saiz 8718 
Coes ie rte ORS 3) 10h ADE elt O02 ME Saw ate tet IRL 5g RP Lge met) a 

- eece 2 ---- 8 --- 1 
Bepcemesee crreeaieteaie: g| Se ie | S82 6s S08 en ne mee Heel Were anliee ittel aaae Hee 
ieadane Wes tonest ¢ lie isee roa ~~" “94° | 9414 Sept’16|----|| 87 9414 |] Cent Leather 20-year g 58..1925|A-O 102% Sale 102% ocd 2% 59 100% 103, . 
Hud & Manhat be Ser A-..-1957/F - A 361 Bale 36” 361 a oeie gis Gere Prod fer yee costal 1931 mon “90%,| 98% Oct *16|-.-. 98% 1001g 
ser andl e 2) #1\| Z25lg d144 }] Corn Prod Refsfg 5s... amas . 

Pee aetna taal -2| "gag (U0 eae aanl Obs tal cokers ues tre teeeiR- | ee ees fe8| SSLehe ee 

Becrare Seine tessa] geceme | see fev) 9) See Grey Diasec oe ce nec ise S| dee See Lt on'S Ue alta 
s_ mA 91% Sale | 91 2 u Po st “ pita 

ye vr Ao, 40-100 a ° o2% Sale | 924% 92%) 7/|| 89 9314 || General Baking Ist 25-yr 63_1936|3 -D “357 Cs 85 Mar’16 --3 85 85. s 

Metropolitan Street Ry— Gen Electrie deb g 3 48.--1942 F-Al 33 oak A ee eS R .- 

Bway & 7th Av Ist cg 5s.1943|J -D} 98 9912) 9912 Oct °16)-.--|| 9314 100% Debenture 5s_......_..- 1952|M- 8 +4 — . 7° 8 aaa os ro 

Col & 9th Av Ist gug5s8_.1993|M- $| 98  9912| 99 9912) 1 1 Ill Steel deb 4448___-___-_- 1940|A-O ieee 98 | 326 Sot 98 

Lex Av & P F ist gug 5s_.1993|M- S| 100 101 |100 Oct °16|-.--|| 99 101 Indiana Steel Ist 5s_....._. 1952|M-N/| 10453 Sale = 8 od hal. 8 ond 
Met WS El (Chic) istg 4s_.1938|F- A| ~--- ..-- 30 Mar’l4|..../|.... ...- Ingersoll-Rand ist 58___--- 1935|J3 -3 “557 -sg- -$~ Eee See 
Edens damon tile istils - he este ~— toon GT; oe Int pm my ey és. ~ lois Fr. A| 1015s 102 |10153 102 | 12\|1011g 102% 
aie Oeaeeoeraa weit = 3] "Stag (HE Sub-it——-( Leeman ae vee 2) Sau | S88 | 1 Sh Sy 

lst & ref 58.1941|\3 - J "16|....|| 92 95 |{ Lackaw Steel Ist g 58_____- ° : 
ow Get Oy & Lanes thee 1905 J3- J) ---- 851g) 83% Aug 'l6/..--|| 80 86 1st cons Se Gerles A..... lesoim- © sseit pono 1ssi. 13718 % 1251, 1271 127% 
N Y Municip Ry Ist sf 5sA1966|J3 - J .--.| 99 Sept’16)_--.-|| 99 99 Liggett & Myers Tobac 7s..1944|A-O int o tt aoe 8 oalla 130 
N Y Rys lst RE& ef 4s_..1942\) - J| 75 —75%| 7453 75 | 23/| 731g 79 BS Actin i llaaete 1951/F - Al 10112 102, Olt, 103 | 24 100%, 120, 

80- adj inc s......a1942|A-O| 53%Sale | 5114 = 5333| 199|| 5114 637 || Lorillard Co (P) 7s.._..-_- 1944 4-0 Fae 137 21 8 une some 137 2 
N Y State Rys lst cons 444s-1962|M-N| 86 Sale | 86 86 10|| 83 88l2g REN Oe BER ONES 51\F- Ht th ae oe ie = 
Portia Weitindmmuaral- 73 July'i8 pat 78 80" wey ye ne 19a 479 108 120 |116% Oct °16\----||105 125% 

ld Ry Lt & P Ist ref 5s-1942|F - A| .... 78 anal 2 ine A- ©} 108 130, |116% Oct | oe 
ortland Gen : 3-3| .. ----|100 Agay’15|..--/|_-.. ..-. Nat Enam & Stpg Ist 5s__-1929 2 p 
gt Jon Ry La P inte 5e-1987/0M- Ml SGote ---| 98 Mayra6|----|'68" “06” | Nat Starch 2o-vr deb to---1090]3-" 3) 88,92 | 86 Aus 10): Ste BB 
Third aa ase tat So i chamae45 ; 81le “82"| 8llg 82 ~ 20 a “83% N’ ¥ Air Brake Ist conv 63_.1928|M-N| 1037s 104 |1035s 104 | 31)|101 10513 
cecal A-O| 7712Sale | 7712 78 | 15|| 7 way Steel Sp: ; 
Third Ave RY ist ¢ 56.2722 1987 J - 3| 107 - 109%4|108ig Sept'16|----||106 - 108g || Latrobe Plant lst sf 5s..1921|3 - J 100% 101s 1004 Sept'16 iad 90% 100 100% 
rand Ry & Lt ist sf 6s_-1923/A- 0} 100% Bale 18! gulp 1d oy ures Repub l&és i0-80-er te st. 1940 2s 10015 Sale’! 997% 1001s! 72|| 95% 1009 
a pony ees ious sae “69 80 69 * eis _..-|| 68 69 || Standard Milling lst ao, tee 8 ie oot, 3832 182 3 25% 100 
Chic) ist g 58__ A-0O} ....____| 84 Oct °08|_-__||___. ._-- |] The Texas conv de - 
Unites Roe eae A Tio ks 1928 M- N wre | 67 Sept’l6|-..-|| 67 74 || Union Bag & Paper Ist 5s_.1930/J - J 9314 Sale 93'4 ms 9313 806 934 
Cie Lome Tensei as ton---tonala | Gilg Ob | 88 Ate iele2-2l| 68” 80% |] USHentyAiconvdebgicten(s . 5] 30 Bais| eo. foul doll ae” 78 
united Bike San Free fa a7 771037 A-0 35 Sale | 34 351g| 139|| 30 46% || US Red & Refg Ist g 6s_._.1931\3 - 3 15. 16lz)_ 15 Oct 16 “== 5 120s 8, 
Va Ry & Fow lot & ref Ge. -180417 - 3| ---. O04) Ble S84) 8] $7 OS 118 Rubber 10-71 ool tr Ge--191815 -B 168s Sale [108% 108 101% MSs 
guemae LCo yes 3 -D| 104% “1a Bept'15 ----|ls55- i677 U8 Steel Corp— coup....-41963|M- N 106%3 Sale 106 108% 421 103% 10613 
Bklyn Un Gas Ist cons g 5s_1945|M-N| 106% 107 Oct '16|)..-.||105 107 jj] Sf 10-60-yr 5sfreg ____-_ | St “gee anes Oe - f. 4 0633 
lt MN ‘aha cai PERT TS) cnccllosas esos Va-Car Chem Ist 15-yr 5s___1923/\J 8 995g 
jw ese hg they why SE a ei eon ee aT nl aia sedlenas mane oo" TP | * eee 21924|A -O 101 10112) 10138 19th * 100 ee 
Consol Gas conv deb 6s.._-1920/Q- F| 127 Sale |12614 127 25)|120 127 West Electric 1st 5s Dec_..1922|J - J| 103% _--_- te a : 1g sen 
Detroit City Gas gold 5s__.1923/3 - J) 10112102 |101% 10114)  2\|101 10212]] Westingh’se E & M conv 58.1931|3 - J “66% i6i. - 4 Oct ' 6|---- 112 141 ta 
Detroit Gas Co cons Ist g 5s 1918|F - A| 100 — a iene toa vase ap rtas Oe + nopen Sa.....1917 A-O} 100% 10114/101 Oct '16)-.--||100%% 
- 1 1,/10 1 2 ea : 
Oe nar ee ee eeelee Bl Loree ILOLts Oot “14|----ila00Ne 208 Butt & Susd Iron sf 55...--1932|4 -D| 9612 99 | 96% July’16\_...|| 9614 96%, 
ns g 58. = 1 May thl.ocllcas« sous ebenture 5s_.-._..._.@ ® a 
Gus & Elec Berg Go oe 0.1940 .-D agp gst 100 i... Col F & I Co gen sf 5s_--.1943|/F- A| 9814 981s] 9812 9812)" 1] 92% 9812 
Hudson Co Gas Ist g 5s.._-1949|M-N| 103 104 |103% 10334; 2)|103 103% || Col Indus Ist & coll 5s gu_-.1934|F- A 794 Sale | 704 80 8|| 741g 82 
Kan City (Mo) Gas Ist g 58-1922/A-O| __.. -._. 91 Jan '16\_..-|| 91 91 || Cons Ind Coal Me Ist 5s__.1935|3 -D 18 73 Mar’l4 rh ea 5a” 
Kings Co El L & P g 58 -1937|A-O 105% ____|1055g 10, 5||104 105%, || Cons Coal of Md Isté&ref 5s_1950\J -D| 9212 “93 ‘ 10|| 90 

Forcnes money 6s_...--1997/A-0 11613 118 |117 Sept’16)-.--||114% 11813 || Continental Coal Ist g 5s___1952|/F - A| ---. -._.| 99% Feb '14|_...||._... .... 

Convertible deb 6s_.-.--1925|M- S| 120 1291g|128 128 7|\\126 128 || Gr Riv Coal & C Ist g 63__h1919/A-O} .... 9434 Mar'16 ----|| 943, 94% 

Ed El Ill Bkn Ist con ¢ 48-1939/J - J} ---- -_-- 88ig Sept'16 ----|| 88  88%||Kan&HC& C Istst g5s_.1951|J - 3 “gay ooo 99 July’ 15 ===-|l-ga -5z- 
kagome nee e-—Anzala- | Hee Mesa, te.) Seltgee He crmucriccte ecto teen <3] Be -age| BB One ES 

- 1 8 F 2 ~ é 
Milwaukee Gas L ist 43.221927/M-N| 03%" ° | 93° Sept'16|--.-|| 91% 9312 |] Tenn Goal gen 68. 51/4 - 3] 10i%0 ---_-|101% Oct °16)-...||100% 103% 
Newark Con Gas g 58___...1948|J -D| 103!2 ~|1035g Mar’16) ~~. ~||10353 10353 Birm Div Ist consol 6s__.1917|3 - J 100ig 10178/1 4 pt’16)_.-- 10014 : 
NYGELH@ Pg 5s___-1948|J -D 1041, 1045g|104%3 1047 8 108 10513 Tenn Div lst ¢ 68..----a1917 A- ° 100! i587 100 4 Oct 116 ----||10014 1 
Purchase money g 4s_...1949|/F -A/ 861g Sale | 85%3 86lg a Oo Ist gu 6s____ - a ek i "1G... ~--lleace eves 
> Se 1 1081 4'/108 109 Victor Fuel Ist sf 5s._____- 1953|\J - Jj} ~--. 8713] 73 Apr "14 sien bathe aa: atin 
NYSQEILEP lat non sta 1930\F cE 1008 Sie 100% Aug "16 ----||10012 101% || Va Iron Coal&Coke Ist g 58.1949/M- 8} 8314 8433) 8314 Oct '16\_.--|| 82% 901, 
N Y & Rich Gas Ist g 5s....1921|M-N/| 2... ....| 92!2 July’09|_..-//.... .... Tescarenh * teas 1920 3 a) eee teu onl sell Gas oe 
ty At AALS 993g - 995g! 13'| 975g 100 pag ois lyr gg : cg 36\)M- S| _.-~ 105%4) 105% Oct °16)____||100 a 105%, 
Peg pe gd a ape oe aoe 92 923g; 76) 92 923g 20-yr convertible 4 34s___ “ioas Mi- S| 11212 11234/112 1 12% 19||1055g 113% 
Pac Pow & Lt Ist & ref 20-yr Cent Dist Tel ist 30-yr 53.-1943|J -D| 10214 103 |1025s 1027%3| 2)/10113 103% 
"he Tetarnas Goriea 30/F =A 96 | 92lg Sept’16|__..|| 92 931g Commercial Cable ist g 48_-2397 Q- 4 73 75 73 guly'16 a 73 73 
ei 5s. __. - 8) 101% _| 981g Oct °16)--_-||-.-- ---- 0 a tees oe rap 
Peon Gas &C lst cons ¢ 08.21943/A.O| so ® ---2|115 * Sept'l6|---7||iid% iidt || Cumb T a T ist & ven ba-2.1937 (9 = 3] 100% sale 100% | 10053)" 26)| 9014 100% 
Refunding gold 5s ~_1947|M- $| 102 1021g/102 1021s; 9||1003g 1021 || Keystone Telephone ist 58_.1935|J - J aes | 98 Apr °16|_...|| 98 23, 
Registered_..._._-___- 947|M-$ 97| 99 Sept'l3}..-.j|.--. -... Metropol Tel & Tel ist af 53 1918|M-N]| 100% ____|100% Sept’16|___- 100% 101g 

Ch G-L& Coke Ist gug 5s-1937|J - 3] 103” ___-|1027% —1027%| 3)|100% 1027s |] Mich State Telep Ist 53_._.1924|F - A] 10014 Sale |10014 101 6 2 p10) 

Con G Co of Chi Ist gu g 58 1936|J - BD) 10112 Sale 10112 =f 10112 2 101 1012 N ¥ & NN J Telephone fe g-1920 M-N 101% 5a” 101% Oct. 16 i534 00% 1% 

bs 1936|M-N| ____ 88 | 86 Oct '16|_.-- , -1 - 

Minaeujcnsiece go aug) G8 He Maria —-|oson | Seba caret 4] twas (SS ety| Sa] Soe 
gg my Ee y Agama A 2 Sale” sips "63 ’ 5s..-1938|3 - J| 101 1013/1102 Oct °16 100 102i 

Sonv deben gold 5s__.._. 922;\M-N| 927g Sale | 92 9273; 63|| 88 9312 }] West Union coll tr cur 5s-_-- o-:-| 
seas iet nccenee = ieel -B| feet om LEY tee] Sea | aera nee tat Se ees eS 
Seencume Light & Power Re 10Raly hy tt soe tae SPA pert: ‘ Northwest Tejon 4igae 10%4/§- 1! O4ig __ Marta 

® Neprice Friday; latest bid and asked. « Due Jan. 





4 Due Apr. 


¢DueMay ¢ Due June. 


4 Due July. & Due Aug. ¢ 


ue Oct, Sawer «¢ Due Dec. s Option sais. 
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BOSTON STOCK EXCHANGE—Stock Record 


BONDS 
See Next Page 
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SHARE PRICES—NOT PER CENTUM PRICES. Sales STOCK. Range Since Jan. 1 Range for Previous 
of the a ation Year 1915 
Saturday Monday |; Tuesday Wednesday | Thursday Friday Week E 
Oct. 14. | Oct. 16. | Oct. 17. | Oct. 18. Oct 19 Oct 20 Shares Lowest Highest . Lowest Highest 
| } | | Railroads 
*105 105% *106 106%, *106 10612 *10614 106!2 Last Sale| 10434 Oct’16) ....-- Atch Topeka & Santa ens 102 Mar 2; 108 Jan 3 92%, Feb | 109%g Nov 
*10014 101 |*10014 101 |*10012 101 |*10012 101 Last Sale, 10014 Oct’16) -.---- a Se 98% Aug 17| 101144 Mar 9/| 97 Jan | 1011gNov 
181 181 181 181 |*177 181 178 179 178 180 180 18012 223|Boston & Albany.......- 100 17412 Sept25| 198 Feb 16|| 170 Mar; 198 Jan 
801g 80%! 801g 8012 80 8012! 801g 801 81 821g) 8212 85 986|Boston Elevated......... 100} 65l2gApr 24; 88igJan 19 73 June J 
*122 125 122 122 122 122 |*120 125 |*120 125 aaute 20|Boston & Lowell_......-.. 100} 122 Septi4| 145 Feb 11|| 109 Feb 13812Oct 
45 46 45 45 44 45 *44 45 *44 45 4412 45— 462|Boston & Maine.-_......-. 100| 34 Aug29) 52 Feb 14 20 Feb 3712 Oct 
SSM. ..-.|9s10 ---'*207 211 |*207 211 Last Sale 210 Oct’16) -...-.- Boston & Providence. --.-. 100} 200 Aug 4/ 2351gMay29|| 225 Jan | 240 June 
eS ian 4 3. ss. A es | eae 4 Last Sale 41g May’l6) -.-.-- Boston Suburban Elec Cos... 412 Feb 29 5 Jan 8 5 Dec 10 Mar 
O05. © eS Raw ees @ Last Sale 39 May’l6} -.---- Do EE OE RR 39 Mayl9| 4012Feb 29|| 40 Sep 56 Mar 
*41g 5 *4lg 5 *41p 5 *41g 5 Last Sale 41g Sept’16) ..---- ~—* 7 Wore Electric Cos. - 4 Maris 5igJan 5 5 Nov 9 Sep 
*441p 47 *4419 47 *441o 47 *441o 47 Last Sale.45 Sept’16| -...-- _ SC RSE Sempaee F t 42 Feb 28) 45lg Julyl18 39 Jan 47 July 
Se Lp rr) oe ee iacah * sad aad, ends Last Sale,154 Sept’16) ..-.-- Chic. June Ry & US Y-_-..100| 154 July26| 154 July26|| 157 Feb | 160 Sep 
*105 106 105 105 106 106 105 105 {|*105 106 ee ter 19 DR ic i.tviinuanmiwsipels 1021g Apr 26} 110 Julyl14|} 10ligJuly| 110 Apr 
*150 153 |*150 153 |*150 153 De eee FReS wand ovae ‘eube 1|Connecticut River....... 100} 123 Sept 1} 162 Feb 19|| 140 Feb/| 165 Jan 
*76 77 76% 77 751g 75le| 75 75 oe: 9B Avene SSE 60| Fitchburg pref_........-- 100} 6914Sept27| 87 Feb 14|| 51 Feb| 76 Nov 
*129 13012 *12912 ____| 12912 12912! 12912 12912)*1291g ___.|*130 13012), 310 Georgia Ry & Elec stampd100| 122 Jan 3} 12912gSept21|| 114 Aprj| 120 Feb 
*88le _.__| *89 --| 9014 9014) *89 —.- Gis. O0lel und ‘tens 15 Sa ee 100| 286 Jan 10}; 9014 Oct 17 84 Aug 88 Mar 
*99 99%! *99 99%, 993, 99%,' 993, 99%) *99 99%,) 99% 99% 36|Maine Central_........-- 100/ 98 Septl9| 102 Jan 17|| 92 Mar| 1031gNov 
*5 6 *43, 6 5% «606% C85 C# *5 , 200|Mass Electric Cos. ....... 100 5 Julyl4 8% Aug 30 47, June 
*34 35 35 35 35 35 34 3414) *34 "S519! 34 34 79| Do pref stamped-_-_-_.... 100; 31 May 2} 44 Aug 9 33 July| 56 Jan 
60 60 58 61 61 6llg' 60ig 6114) 61 6114; 6014 61 929|N YN H & Hartford___-.. 100} 57 May 5| 77%Jan 3 43 Feb 87%, Oct 
*105 107 |*105 107 |*105 107 | 1 104 |*105 107 sons alten 20|Northern New Hampshire.100| 97 Jan 3] 107 Septl4 89 Oct 98 Apr 
141lg 1411p 1411p 1411g 141le 14119 *1411g ____] 141lg 141le) ---.  ___- 55|Old Colony............- 100} 1385 Sept21| 157 Feb 26|| 140 Aug | 157 Apr 
*28 30 *28 30 *28 30 28 28 *26 23 émam:. tae 20/Rutland, pref........... 100| 20 May 1} 30 Jan 3 15 Mar; 30 Nov 
*14614 147 |*148l2 149 |*148%, 1491g *1495g 150 Last Sale 150 Oct’16) -.---- Union — es pe 100} 130 Apr 26| 15133 Sept27|| 1161gJan (14133 Nov 
inte lake tai. ceil ite aac DEEN cole Last Sale 845g Oct’16| -.---- I -  S s nlln it cntn 100} 81% Mar 1| 845gOct 3|| 79% Mar; 817% Oct 
109 109 |*110 112!2 109 i111 #110 1 101g} 109 109 109 109 56 Vermont rs Massachusetts_100} 10012 Aug 29} 125 Mar 1|| 105 Feb | 125 Apr 
*58 5812, 58 58 581g 58le, *58 59 *58 59 581g 5812’ 21| West End Street_.....-.--. 50} 255 Sept21| 6712Jan 19 61 May| 7212Jan 
oe ne eee 76 76 76 *72 76 76 76 | 25; Do F pe sipannewoooe 100} 69 July13 86 Feb 25 80 July} 9312gFeb 
scelianeous 
*781o 80 | *79 ___.| 7933 79 7912 791 791g 791g *__.. 791 125|Amer Agricul Chemical...100| 64 Apr 24) 8212Sept22}| 48 Jan 73% Nov 
101° 101 | 101 101 101 ioral 101° 10134 101% 10134| "idiie 1015. | ie he aes 00| 9512 Mar23| 102%4O0ct 2|| 8712Mar) 10112:Nov 
1% = «1% 13g 134 13, 134! 13g 184) *1lg 18% *1lg 1% 275| Amer at oe Service.. 50 lig July 8 314 Apr 12 13, Mar 412 Oct 
*11 12 *llly 12 *1l1 12 | *1llg 12 *1lllg 12 | 12 12 55| Do lnatdiné <gitdseue 50| 11 Oct 5| 16 May 4 13 Dec 19ig Jan 
*1131g 11412) 11553 1155g' 11614 118g 117 11712! 117 1173! 1,122, Amer Guent Refining... -- 100} 106 Apr 22} 11812Oct 17|| 100 Feb | 1191, Nov 
11914 11914) 11914 120 1197, 120 1197g 1197g| 119%, 120 120% 12014) PS ae ae 100) 11412 Mar 1] 12014 Oct 20|| 109 Feb | 119 Dec 
13212 133 132%, 13312) 133 13312, 133 133%] 133 13314; 133 13312 1,493| Amer Telep & Teleg__---- 100) 1261g Jan 31| 13412 Sept30|| 116 Jan | 13012 Nov 
*48 49 *491g 50le, 51 51 *501g 5llyj 513, 51%; 531g 5312) 130| American Woolen of Mass.100| 42 Aug 5| 55 Marl4 1612 Apr 5714 Oct 
9714 971g O7le 98 | 97%, 98 98 9812} 9814 98%) 98 9814 Fh eee 100} 92 Jan 11) 10153 Marl4 ¥F 9912 Oct 
*73 ---| 73lg 731g) *7314 74 eS ee 74 74 185 eee Manufacturing ..._| 66 Jan 3) 76 Augi18 591g Jan 67 Apr 
*98 981g, *98 9812, 98 98 Gite; Gila ocak - ciel skis’ Gees 76) 726 > WOE... aixncancsanes 98 July24| 10114 Feb 10 9712 May! 101 Feb 
91 93%g/ 93%, + a 93%, 97 9334 9712) 96%, 9912} 973, 9914) 36,532 aur Guité mt W ISS Lines..100| 27 Jan 14| 9912Oct 19 4 Feb 36 Nov 
65 65 66 | 67 6712 6612 67 671g 6712) 6612 6612, 1,4 Ie ES 42 Jan 15| 6914Septi4 9%, Mar| 49 Nov 
*21lg 22 2112 $24! 21% 22 *22 23 21% be 221g 2412 875|Cuban Port Cement..-.$15 pd| w8!g Apr 28) 2573 July20)|...-_- ---- one see 
*9 10 9 9 9 9 9 9 *8lg ee a 175)| East Boston Land--_-....- 10 81g Aug 16} 13%gJan 19 812g Dec “18 ome 
235 236 |*233 234 232 232 |*233 234 234 23tte 23412 23412 160)| Edison Electric Illum-.-.... 100' 234 Apr 27| 250 Mar 7'| 230 May) 260 
*1751g 17612,*177 178 178 180l2' 181 181 184 18514) 18512 186 270|General Electric......... 100 a Apr 22} 186 Oct 20)| 1384 Feb Igdig Oct 
*98le 100 100 100 98 99 100 100 100 100 101 101 300| McElwain (W H) Ist pref.100 June 8} 10212Sept 8 9612 Aug | 104 Mar 
823g 821g! 821g 821g, 82 831g 831g 86%) 871g 90 881g 8912, 4,303|Massachusetts Gas Cos...100 70 Sept21 Oct 1 78 Apr 94 A 
82 82 8212 8219) 801g 81 | 1 82 81 81%) 81%, 8212 ee ee BR eee 78 Septi4| 89 Feb 14 84 Nov! 921igJan 
*162 16312) 162 16212 *162 __._|*16314 165 |*163% 166 numtl ‘stead 5|Mergenthaler Linotype...100| 155 May 4! 172 Jan 19|| 154 Feb 200 Jan 
a, ee | ee ~--- 18.60 Roe Last Sale|1 oe ee Mexican Telephone. -.-.... 10| .90 Aug 3 214 Jan 15 4 Apr 3 Sep 
Ciwee BE tikes (Rt [etesu “ek 1 Last Sale\16 June’l6) -...-- ae sats Power..100} 15 Jan 18} 19 Apr 10 10 June; 16%; Dec 
sen Me Deas ae itacen Ge Bebe ae Last GaieiS8.  Aug’iG) ...66ah = Be. A wwckoctencse 100; 39 Apr 44 Feb 8 35 Feb 461, Jan 
27 27 7 canal SEE weal Sel ened SE ane Geek wens 4 New eng Cotta Yart----100 23igJuly18| 30 Jan 7 20 Apr 30 Nov 
5514 5514) *55 60 *55 60 *55 *55 60 ties = sdealialed ee ft eee eee ee Jan 58 Jan 7 25 July) 55 
12812 129 128%, 1287s, 129 129 129 129 129 129 1295, 130 849) New England Telephone 100 126 Augi16| 140 Marl7||z1274June| 143 Jan 
143 144 |*142 144 14412 146 146 147 147 147 ue 206| Nipe yh Company-....-.-. 100} 1021g Jan 11) 160 May 5)/._---.-~----/..--.--. ° 
17012 17034) 17153 1715s, 171 171 1707s 171 172 172 171iz 17ilg 207 Company-.-...... 100} 15812 Apr 28) 175 Oct 5/| 150 Feb/| 170 Oct 
551g 56 5. 56 54%, 5634) 5512 5534; 551g 5514) 55 557g, 5,025|Punta Allegre Sugar -...- SO] 51 Oct 10; SS8ig Oct 11))..--~ ..<<]..-.. enone 
*15le 16 *15lg 16 15% 15%) 153g 151g) .... -... 17| Reece Button-Hole---.-.... 10; 15 Feb 3) 1612May23 15 Sep 18 Jan 
170%, 173 |z140 143 144 14712 147lg 14812) 14814 156 154 159\4|) 5,590/Swift & Co.........---.-. 100| 125 Feb 5/177 Oct 9/| 104%Jan | 128 Nov 
*60 61 61 61 61 61 61 61 6012 61 61 61 132/Torrington.............- 25; 35 Jan 14| 67 Septl9 28 Mar) 3612 
Sits -...| Wit ....1 32 32 32 Ce cinch Sau Seae ee ie RAS 25; 28 Jan 14; 33 Mar 26 Mar| 304Sep 
15812 159 15912 16144; 161 16144) 160!l2g 162 16012 164 162 163 2,085| United dined neiinaelpetl 00; 13612 Jan 31) 168% Aug 21|| 110 Feb} 163 Nov 
5614 561!2) 5612 5712) 563%, 571g; 57 5712, 57 57%; 57 575g} 3,368|United Shoe Mach Corp... 25 J 3} 631g Mayl2 48 Aug 
29%, 2934; 29%, 30 30 30 2934 3014| 30 30 30 30% , BOY eRe eee 28leJan 3) 31 Septis 28 Mar; 30 Aug 
108 1087s] 1093g 11212’ 113g 11434: 1131g 11434! 1141g 1163g) 116 1191g/ 12,406/U S Steel Corporation....100| 7934 Mar 1| 12012Sept29 38 Feb 891, Dec 
*120 12012) 12053 12053 *12012 1207%g| 1197g 119% *12014 120%) -... -~--. 6 ON 00} 11544 Feb 5/ 12112O0ct 2/| 102%4Jan | 11714 Oct 
7 8 7% «68 (| 8 814° 8 Sig) 81g 8% 8%g 10 | 23,014) Ventura ——S. Fields. 5 65gSeptl8; 13 Jan 3 1053 Dec 143g Nov 
ning 
*3lg 4 *3lg 41g! "31g 41, 3 334 41g 412) *4 4l2 410| Adventure Con.....-.--.--. 25 1% Feb 17 51g Apr 11 4 Jan 47, Apr 
104 105 105 106 | 105 105 1051g 10512 10512 10612) --.. —--- 240| Anmeek ___.......-.-.-- 25; 91 Aug 1| 108 Sept25 921gDec | 103 Aug 
12 12%) 11% 12 12 121g) 11% 121g! 12 133) 13 1314] 4,043) Alaska Gold__..........- 10} 11% Sept 2 _——_ 7|| 211lgDec| 40% Apr 
llg lg *14%4 11g *1 ly *1 lly lly 1% lly 18 840) Algomah Mining. .......- 25 34 May Apr 7 .45 Feb 4%, Apr 
67 67 67% 68 *69 70 69 0 70 70 6914 71 O00) Alieues . ......02-0s<ceo-<< 25| 58 July17 Tate Fo 21 351g Jan 
45 4513) 46 46%) 4612 4734) 47 4814] 46%, 4712) 4712 4814) 6,749| Amer Zinc, Lead & Smelt. 25) 2912 Julyil 9753 Apr 10|| 16%Jan 724 Nov 
76 76 *7612 7712) 761g 761le) 77% 78 772 78 Ra Re: 480 ESS it eT 25; 60 Julyll| 79 Sept 9//...------/...-. --.. 
11llg 11%) Illy 11%) 12 1214; 12 1214] 121g 12l4; 12lg 123) 2,893| Arizona Commercial-_---.- 5 753 July29| 14 Septl3 34 Jan 91g Apr 
1% 2 2 2 244 2i4 2 214 2 214 2 244; 2,045|/Butte-Balaklava Copper... 10 llgAug 2 Feb 2 Jan 4%, Apr 
621g 621g) 6212 6212} 63lp 6414) 63%, 64 *63 64 6414 65%, 520|Butte & Sup Cop (Ltd)-_-. 10) 601!gJuly10} 10514 Mar 9 35%, Jan 80 June 
73ig 74 731g 74 74lg 75 75 761 7614 77le) 7 7712} 2,852|\Calumet & Arizona.....-- 10} 66 June28} 7712Oct 19 511g Feb 78% Apr 
578 578 | 573 573 570 575 570 570 eS 580 | 580 580 84/Calumet 4 Heola.......- 25| 515 Julyl4| 690 Sept25 Jan Apr 
os, "oe | ei 31 31 |! 21g} 22 22 205/Centennial ___........--- 25; 14 Julyl7} 24 Sept28}} 15 Jan | 25 Apr 
53 53 *541, 5434) 543g 5419) 55lg 553, rH 56 *56 5612 545'Chino Copper---.-------- 5} 46 Julyll}; 60 Feb1 327% Jan 57 Nov 
6512 66 66 6712| 6712 68 677g 681s} 68 69 69 707g! 9,135 Copper Range Cons Co... 25) 54lgJuly11, 73 Sept29 30 Jan 65 Dec 
2 2%; *2% 3 *27g 3 *2% 3 *2% 3 3 3 70| Daly-West__........---- 20 2 July13 37%, Marl? 17%, Jan 5% Apr 
*14% 15 1453 15 15 315%) 15 151s} 15lg 15%) 151g 15%) 2,565|/East Butte Copper Min... 10} 1llgJuly12) 17% Bent : 812 Jan 1612 Dec 
8 84; *8 84 8lg Ble 81g Oly 914 Ole 95g 953} 1,245) Franklin. ............... 25 6 June23| 10%, Jan 41, Feb 141, Apr 
8912 90 90 92 9253) z90!2 9012} 90 90 91 91 575'Granby Consolidated ----- 100; 79 July14| 98% Feb 10 58 Jan | 941,Apr 
*49l2 50 *50lg 51l4; 50l4 50%) 50% 52 52 52 52 52 282\Greene Cananea-.---_-_-.-- 100} 34%June26} 5212 Mar 9 2314 Feb 523, 
*12 14 13 4 *13 14 14 14 14 14 14 14 419|Hancock Consolidated.... 25) 10igJune28| 19!gJan 4 11 Jan 241, Apr 
*3 31g) *3 Ble] *3 31g) *3 312] 3lg° Ble} *3lg 4 90| Indiana Mining----...---- 5} 2 July10} 6 Jan 8 2%Jan | 101gApr 
*43 45 *43 4419) 44 44 *44 451g} 44 451g) 45 51 1,769| Island Creek Coal.._.--..- 1} 42 Sept27| 54% Apr 11 41 Mar! 52 Aug 
*90 92 *90 91 *90 Q91lg} 91 91 90 91 *903%, Q1le 3 et See oe 1} 88 Jan 29; 92 May23 8512 Jan 9llg Apr 
32 321g] 321g 327g) 325g 331g) 331g 331g) 33%, 3414) 3414 35 1,803) Isle a Copper....... 25| 25 Julyl13| 37% Sept27 171g Jan 4 Apr 
"4% «25 45g 453) *43, 47g) #43, 47g) #434 47 47g 4% OS") aie 5 3lgMar 4 53g May 3 sa 51g Apr 
*6 678 61g Gl 6 63 6 6 6 6 612 6 le 710 tne Copper....... 25 2%, Feb 11 8 Apr 6 1lg Aug 41, Apr 
*131g 1312) *13%4 14 *13l4 14 *13l4 14 13%, 141g} 141g 14le 100/Lake Copper Co.....-.---. 25 94 July14| 1912Feb 10 512, Jan 197g Deo 
"414 41g 444 44 4 43g 4ig 412) *414 4lg 41g 4l2 485) La Salle Copper--_-.....--. 25 314 July15 5%Jan 3 31g Jan 9 Apr 
"47g «5 473 47 43%, 4% 4%, 4% 45g 434 45g 45g 950|Mason Valley Mine---..-- 5 llgAug 3| 5% Oct 11 1 Mar 5 Dec 
14% 15 14% 15% 1544 1573) 155g 16 16 1612| 163g 17 2,445| Mass SES ers aie 25; 10 Julyl3| 1714 Sept29 3 Jan 17 Apr 
*212 3 *21s 4 *212 3 *2%, 3 3 314 31g 31g} 1,080)Mayflower............-- 25 2 July 5 5 Feb 10 3 Aug 8 Apr 
*35g 378 35g 3% = 4g 41g 414 414 45g 41, 419! 5,100)/Michigan............... 25 ligJan 5 453 Oct 19 .60 Mar 3 Apr 
92 9212) 9314 93s 9312 9412) *931g 95 95 9512} 95 Q5le 766|Mohawk..........---.-- 25| 77lgJulyll1| 10312Marl10|} 4614 Jan 98 Dec 
*21 2llg) *2114 2134) *20% 211g} 221g 225g] 223, 2233) 227, 227 215| Nevada Consolidated ----- 5; 15 Jan 28) 23% Sept25 1153 Feb 17 Apr 
axa eke 6% 66%) %6lg 7 612 6% 61g 712 61g 653) 2,025|New Arcadian Copper.... 25 4%Julyl4| 10\4Jan 4 4i2Feb| 14144 June 
141g 1414) *133, 1412) I4le 15 *1l4lo 15 *14 15 14 14 250|New Idria Quicksilver.... 5 9 Julyl19| 24%Jan 19 4 July| 1312,Aug 
8 8 7% 7% 7% «68 773 77g 7s 3% 8 83g} 1,030)Nipissing Mines... ..~-- 5| 6 Marl 9 Septl4 5lg Aug 87g Nov 
20!g 2053) 203, 21 21 21 2014 21 21 21 21 21 930|/North Butte..........-- 15} 20 Julyl13 2 Jan 2214 Jan 387, Apr 
*1% #32 *1%) = 2lg) *1% «62 *17% «62 2 2 *2lg 24 200|North Lake_..........-. 25) .50June 2} 4lgJan 3 1 Jan 4ig Apr 
*1lg = 18% I «ly Fly 2 *133 2 *133 2 *ll, 2 20|Ojibway Mining......--- 25 11g July15 27g Apr 6 50 Mar 31, Apr 
*2 21g! *13, 212 17g 1%) = *2 21g} 23g) 284) F21g D7 385|Old Colony............. 25) IyJulyl4| 4 Jan 3 214 Nov Tig Apr 
68 69 70 70 691g 70 691g 7014; 697g 7014; 70 701g 950| Old pean Gi «icieces 25| 60 Julyl4| 73% Marll 38lgMar| 64 
Se visnel Oe Cee 89 89 90 9012} 90 92 | *91 Olly LESS OE Gee 25| 70 Julyl4| 10112Marl4|| 64 Jan 9312 Apr 
*l4lg 15 | *14lg 15 14lg 141g) 15 151g} 151g 157%} 16 1713] 6,065 Pond. Crock CO cck een 10} 1l!gMar 7| 1712Oct 20|} 12 Jan 195g Aug 
*88 89 88 88 90 90 91 91 91 92 *91 921g OS AEE EES 25; 81 Julyl2| 98% Mayl6 560 Jan 95 Apr 
*25 2512, *25 2512] 25lg 251g) 25 25 | *251g 2534) 258, 253 33|Ray Consolidated Copper. 10} 20% June22} 2712O0ct 6)| 15%Jan 2753 Nov 
*84 86 85 8512! 86 86 87 8712} 88 8812} 881g 89 635|St Mary’s Mineral Land... 25| 6l!zJan 31| 931,Sept22 28 Jan 6512 Dec 
2 2 2 2 17g lg} 2 2 *2lg 214) 21g 21g] =1,735|Santa Fe Gold & Copper.. 10| l4July28| 3%Jan 8 1 Mar Oct 
9 91g 914 Qlz 914 93g 91g Dlg) = Og Olg O44) 1,197/Shannon._.............. 10| 7 Julyl3} 1212Feb 14 4 Jan 1llg Apr 
*28 29 *28 29 *29 30 *28 29 Last Sale|28%4 ‘Oct'16 Sadia Shattuck-Arizona.......- 10; 24% Julyll) 40% Feb 14 18%4 Jan 38 Nov 
*5lg 6 5lg 51g} *5lg) Glg)  *5 5lg > ee | Be ee 430|South Lake............- 25 4 Aug 4 8isJan 4 514 Nov 7% July 
*15 15%; *15 16 5 15 15lg 15!2) 15lg 16 16 «16 230\Superior . ............<.- 25) 12igJuly15| 28ieJan 3/| 2212Jan 411, Apr 
41g 4% 414 453) 44% 414) 414 4%) 438 412) 412 45g! 2,540/Superior & Boston Copper. 10} ligJan 13} 6 Septi4 1 Mar| 4lgApr 
39%, 40 | 3912 42 41 4412) 42 453%) 451g 47 47 49 5,761/Tamarack . ...........-- 25} 35 Aug 5| 56%44Jan 14/| 25 Jan 5853 Aug 
74 «74 74-78 Zig 71g 7 73g 7 712 7 74 dg SEP E geet heh 25 4i4July12)} 12%Jan 3 23%3Feb | 1512Oct 
67 .73 67 70 ig Wee -70 = .70 ,. -70 .72| 6,800)'Tuolumne Copper....-..- 1 -15Jan 26)  .74Oct 13 20 Jan 63 Apr 
*71lg 7214) 7Z1llg 72lq| 71% 73 72% 73 72% 73 72% 73%| 2,765/U0 S Smelt Refin & Min... 50) 54!gJan 3) 80%June 9||} 20 Feb Deo 
5llg 51lg 51lg 5ldgi Sly 513g -“ 513g) 51 513) S51 51 4 k. e SCeae 50| 49 Feb 1| 53%Aprilij}; 28 Jan 5012 Des 
4 4 | 4 4 ay 4 | 4lg 4 4% + 4\ 3,687|Utah-Apex Mining_...... 5| 3%Feb 11 5ig Apr 10 2 Jan 533 June 
1414 141g, 141g 141g) I4lg 1434) 143 1434) 148, 1484) 141g 14% 740\Utah Consolidated.....-- 5| 12igJan 15) 15% Feb 11 94 Feb | 16% June 
#9214 9234! 927g 9314; 948 9434! #9519 96 96 96 951g Q5le 205|/Utah Copper Co...-..-..-. 10; 75 June27| 997s Sept25 48%, Jan 81% Dec 
73g 784 Tig 78 74 «712 7g = 71g 71g 71g 71g 714! 7,680)/Utah Metal & Tunnel__.-.- 1 Sig JulyiS) 11te MAFERl) casos cadclocaunc cece 
444 414; 414 414 44 5 5 5le2 544 5% Sig -5%| 6,800iVietoria. ...<--.......-- 25 2%Jan 3 57, Oct 19) 1 Feb 419 Apr 
5 54) 5% 5%) 5 5% 5 5ilg! Sig 5g) 5% 5%) 735|Winona..--...----.---- 25} 3% Mar27| 7l2May31 1% Jan Big May 
46 47'| 46 «446 | 47 «947)| 47 47 | 46, 46%) *47, 48 132|Wolverine . .......-...-. 25} 45 Oct 9| 6712Feb 10|| 32 Jan | 70 Apr 
Pll, = 18 11g 18a) TE, 18k 1B 13,5 #13. 2 350'Wvandott. ___.._._.._.. 25 Ile Aug 12 23, Feb 14 50 Mar 914 Apr’ 
*Bid and asked prices, «a Ex-dividend and rights. 0 Ex-stock dividend. c Assessment paid. AEx-rights. s Ex-dividend. sEx Tamarack stock, w Half-paid, 
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Outside ‘Stock Exchanges Last |Week'’s Range| for Range since Jan. 1. 
Sale. | of Prices. | Week. _ 
syn Sage : r Stocks— Par.| Price.|\Low. High.| Shares. Low. High. 
Boston n Bond Record. Transactions in bonds at Bos os aca ee ga ee im ud ao a 
ton Stock Exchange Oct. 14 to Oct. 20, both inclusive: ist preaeered....... —.. 66% 68% 50| 50 Sept! 68% Oct 
2d preferred... _..__- Pn RINE 39 = 40 188} 30 Apr| 41 Oct 
Friday Arundel Sand & Gravel 100) __-_-- 37% 38 267| 35% Aug| 42 # Feb 
Last | Week’s Range| Sales | Range since Jan. 1. Atlan Coat L (Conn)..100) 120 120 120 50} 110% May) 120 Oct 
Pie. Ju ttn | we Bavumore pases ™7g0] 58] ase 88s] Teal baat aati Se 
n i Ww. igh.| Week. Low. High. Scion MOB w in enw ce 
Pit ian was Ge | ae ae ae | Seon te | see A ed A 
Am Ag Chemical 58.1928] 102%] 102% 103 | $9,000, 100% May] 103% July mers Oil & Gas--_-_-- 4 ‘ 
PERE BF a 1924| 101 100% 101%} 5,500 96% July| 101% Oct Ft cy ee ee 5| 43%) 4% 434) 1,355) 3% po ass — 
Am Tel & Tel coll tr 4s.’29} 92%) 92% 92% 73,000, 90% Jan| 93 Apr CommercialCreditprefB25| 261| 26344 26% 547| 26% Ay pos ‘ 44) 
Convertible 4%s_-_1933)_____- 112% 112%] 8,700 105% Mar| 113% Oct | Consol GasEL & Pow-.100| 118% 116, 119%| 4,178) 107 ar soi 4 
AtlG & WISS L 5s_.1959| 84 84 84%] 85,000, 74 Jan| 8514 Sept Preferred .......... 100} 120%4| 119% 120% 755) 107, June) 1204 — 
Anglo-French 53.._....__|_____- 9514 95%| 5,000, 94 Mar! 95% Jan IE iia cca ceckaten 1% 11-16 1%| 11,617; 1% ove “a ; t 
Chic June & U 8 ¥ 58.1940} 10144} 10144 101%] 10,000; 100} May| 102 Aug | Consolidation Cnel.....208 Jhvenne 9934 10034 vid Fe 3 ~~ ce 
Gt Nor-C B & Q 4s...1921| 9814] 9834 9815] 4,000) 9714 July) 99 Feb | Cosden & Co.__.--..--- 16 16 16%) 2,6 6 oe a Se 
Registered 4s_____- TS eaae 9844 98%| 2,000, 9734 May| 9854 Feb | Cosden Gas__--_.-...-- 3 13 12% 13% bet 3 rye aie — 
K C Clin & Spring 5s_1925|_____- 79 79 3,000' 62 Mar| 79 Oct Preterm... .-.25- Ree 4% 4% a’ rf % a “4 _ 
K C Mem & Birm 4s__ 1934 hee ac 818i 1,000! 80 Oct; 92 Mar | Cosden rights........--- \% % 5-32) 48,19 53 t 7 ; c 
Income 5s__._.._____ 1934) 91%] 91% 92 6,000| 67% Feb! 92 Sept | Davison Chemical no par}; 46%| 46% 47 685 : % pee ane —_ 
Mass Gas 44s______- 1920)... ... 9734 9715| 2,000| 9634 Mar| 99% Jan | Elkhorn Coal Corp pref---|------ 3535 200 ‘. a 4 cH 
Miss River Power 5s__1951]____- aiete 78%| 5,000; 77 July} 81 Jan | Houston Oil trust ctfs.100) 17%} 15% 17% 683 io - vd a ; a 
N E Telephone 5s-____1932|__.__- 102 102%4| 21,000) 101% Jan} 104 May Preferred trust ctfs..100|} 614%} 60 613% 429 bo std > § an 
New River 5s_______- 1924| 80%] 79% 80%] 76,000 Jan| 8014 Oct | Mer&MinersTrans new 100} - -- --- 70% 72% 20 + ; e +4 od 
Pond Creek Coal 6s_.1923} 99 98% 99 9,500} 87 Feb| 99 Oct | Monon Vall Trac----- 100 Cees 60 60 57 34 june $534 .~ 
Swift & Co Ist 5s____- 1944] 10144] 101 10114] 27,000! 98% Jan| 102% Oct gee kn ROPE, a 7 8675 in io ae is _~d 
United Fruit 4%s____1923].___-- 98% 98%| 9,000| 97% Jan} 10034 July | Mt V-Woodb Mills v tr100 144%| 13 14% ye g ar = _ 
US Smelt R & M conv 6s__| 110%! 110% ate a a 109% Apr 116 seme ny , SASS tae oe = weenie. + 33 pS 34 85% jo 20 om 
i APOE ite toda cares 1 an une | Northern Central----~--o0}------ ¢ 
Western Tel & Tel 5s_1932 101 10 J 01% Okla Producing & ame | ares Os 10 1,133 6 Mar 10 oo 
ennsyl Wat & Power_100 F 
Philadelphia Stock Exchange.—The complete record | Poole Engineering & M 100| 110 | 10934 110 240| 92 Sept] 148 Jan 
of transactions at the Philadelphia Stock Exchange from | Sapulpa Refining------- ON) BN) oe en = 
Seaboard Air Line pref _100} - -- - - - 3934 39% 100} 36 ept jan 
Oct. 14 to Oct. 20, both inclusive, compiled from the | Unitea Ry & Elec...._. 50| 2834| 28 28%| 2,428] 25% Jan| 29 Feb 
official sales lists, is given below. Prices for stocks are all | Wayland Oil & Gas--__-- 5} =65%| = 5 5% 715| 3% Aug) 9% Feb 
dollars per share, not per cent. For bonds the quotations a ‘ ‘i 
are per of par value. Alabama Coal & I 5s__--_|_----- 85 85 | $2,000! 76% Jan} 85 ct 
_ r cent ree - - rade Ts) we ee Pe GO ED Alabama Co gen 6s-___ 1933} -_---- 77 77 4,500; 60 Jan| 77 Oct 
— —_ Pom Seeetkoes ues re = 1033 1023 1 O00 101 dent 108 Mat 
Last | Week’s Range or Range since Jan. 1 St o8_|------ “4 4 ° 
fe sie, | Ret a aes — | eee meee aii] SN Se] See St tm oe oe 
Ss — ‘ . ; h.| Shares. ww. . t onn)ctfs 8’ : , ‘ 
—— heb, etn nch matali onde 8 - _— Balt Blee stamped 8 1947)-.---- 100, 100, | 1.000, 99, Aug 100, Feb 
Alliance Insurance__-_-__ OOtx oa 20% 20% 20} 17% May| 20% Oct | Canton Co 5s__--...-..--|--.-.-- , 
American Railways -7- 38 apices 34 34 17} 28% Jan| 36 Apr | Chicago Ry Ist 5s_.-.1927| 97 9634 97 3,000 = May on = 
Preferred .........- 00) 100 98% 100 8741 93% Feb] 100 Mar | City&Sub(Wash) Ist 5s °48}------ 102% 102%| 3,000 10336 aon 1085¢ Sept 
Baldwin Pacmmadve tee! elie oi 79% 82 110} 69 July| 115% Feb | Consolidated Gas 58.1939) 10544) 10534 106 y+ 19s *4 Sas +4 = 
Preferred __........ 100} 107 | 107 107 3) 104 Sept} 109% Mar General 44s------ 1954) 9434) 94% 94% yo pts) yew ays) ' 4 
Buff & Susq Corp v t c_100}--.---- 57 57% 40} 38 Jan} 57% Oct | Consol G EL&P 4148-1935) - -- - -- 91% $134! 31, a % ‘ us os 4 oe 
Preterred v t ¢.__--_ 7.25... 57.87 10} 54 July} 62% Jan | Consol Coal ref 5s...1950) 934) 93% 93%4| 13,000 ay ue _ 
Cambria Iron _________ «eae 45 45 52| 44 Jan| 47 Feb | Cosden Gas 6s_-------.-- 102%| 102 10234| 47,000 4 - 4 se 
Cambria Steel________- 50| 125 | 100 145 1,265, 70% Jan} 145 Oct | Elkhorn Fuel 5s--_-- 1918} -...-- 100, 100, | +=1,500 ++ $y aus oat 34 — 
Catawissa tirst pref____50|__.__- 53% 53% 3| 53 Sept] 55% Feb | Fair & Clarks Trac 5s 1938} ------ 100% 100%; 1,000 %4 f~ ~ + ad ss 
Consol Trac of N J____100\_____- 73% 73% 60| 70 Mar! 73% Sept | Ga Sou & Florida 5s_..945) 101% 101 101% ted 1s is y rod - 
Elec Storage Battery._100| 69 | 6834 6914| 1,178] 5844 Apr| 72% Sept | G-B-S Brewing Ist 4s_1951| ------ 27,27 a or ee oe 
Elmira & Williamsport __50)|------ 50 50 50} 50 Oct! 50 Oct | Houston Oil div ctfs ’23-'25) ._---- 80% 81 * ey a — zs 34 rad 
General Asphalt______ ne 29% 29% 100} 27% Aug} 38 Mar | Jamison C&C-GC 58.1930 JRO 93% 93% yor = -_ +4 : ct 
Preferred __._______ 100} 72%| 72 72% 255| 69  Aug| 7314 Mar | Kirby Lum Contr 6s_1923)------ 99 = 99 4, 834 Jan ‘ 34 on 
Hunt & Broad Top_____ 50 ple 5 5 25 5 June 5% Jan | Lake Roland Et gu 5s_1942| 105%4| 10534 10534) 1,000 10534 Oct} 105% ct 
Pressel ........--...0M--4.-- 10 10 30} 9 July| 12 Mar | Lin St Ry 4¥%s_--_.-....|------ 9834 9834| 3,000 oan Sept ue — 
Insurance Co of NA__210 276@| 27% 27%) 109) 25 Jan) 27% Oct | Md Electric Ry Ist 5s 1931)------ Oe 18S | osaeel sat Seni ae — 
J G Brill Co_________- 100] ------ 37 87_—| 25| 34 Apr; 48!4 Jan | Merch & Miners Trans 6s_|------ 10334 10374) 26,000) 101 an; 103>¢ June 
Kentucky Securities. __ 100} ------ 22% 24%! 20; 16% Feb) 24% Oct | M St & St PC jt 5s___1928}__---- 10234 1024} 2,000) 101 Aug} 10234 May 
Preferred __________ 100!_.-.-- SS #2. ! 22! 70% Feb) 85 Oct | Mt V-Woodb notes 6s 1918} ------ 10034 10234; 10,000) 98 Mar) 102% Oct 
Keystone Telephone- __ _50]- -- - -- 12% 13 150; 12% Oct; 15 Mar | New Orleans Gas 5s ----- 65 65 65 5.000! 65 Oct 4 Oct 
Lake Superior Corp_._100| 14%] 13% 145%] 10,065! 8% Jan| 15% Sept | No Balt Trac 5s_-__._1942/--__-- seas 106 34 1,000} 106 Feb 10634 Mar 
Lehigh Navigation._ ___ 50} 77%! 76% 77% 330| 74 May| 793% Jan | Pennsy W & P 5s__..1940|) 94%| 93 94% 28,000; 90 Jan} 94% Oct 
Lehigh Valley_________ 50} 84%| 83 85% 839, 74% Jan) 87 Oct | United Ry & E 4s____1949]_____- 8334 83%} 15,000} 82 July! 85 Jan 
Lehigh Valley Transit._50| 2034} 20 20 80; 18 Jan| 23% Mar Income 4s___._.-_- 1949} 64% 64 64% 2,000) 60% June; 64% Oct 
Preferred ........... | ie 4214 42% 446| 38 Jan) 44% Mar Funding 5s______-- 1936| 88 87% 88 4,500) 8434 Jan| 88 Oct 
Minehill & S H________ ae 57% 57% 23} 56 #£Feb| 58134 June do small_____- 1936|....-- 873% 88 1,100) 833% May) 8834 Oct 
Northern Central______ SE 8 89 28| 85 Sept} 90 Jan ete ia...62....c208bs... = 9934 9934) 1,000; 99 Feb; 100 Sept 
North Pennsylvania____50| 94 94 95 23| 92% Mar| 95 Sept | Va Ry & Power 5s___1934|_-_--- 8834 89 9,000; 88 Oct; 91 Jan 
Pennsylv Salt Mfg_____ 50! 100 99% 100 182! 97 July} 102% Feb | Wash B & A 5s____-- | 85 85% 2,000) 84 r Jan| 87 Jan 
Pennsylvania__._______ 50} 58 57% 58%) 4,062) 55% Aug! 60 Oct | Wil & Weldon 5s____1935/-_----- 107 107 1,000! 106% Jan! 107% July 
Philadelphia Co (Pitts) _50}------ 40 40 40; 38% Sept; 4534 Jan 
poi Brie 25s] -a8is| Sait Save] oft] f° Aarl ag shit Tian omnigtink ites 
elphia Electric.22 % , ar une i comes 
Phila RT vot tr rects--50| 19% 19 19%| 5.9401 17 May| 21% Sept Pittsburgh Stock Exchange e complete record of 
Sp ae ar a eh : Fae - a 89 Oct | transactions at the Pittsburgh Stock Exchange from Oct. 14 
ways Oo nD “<< 1 le dededietied a i * ay . . s Pe 
Reading -——————— 60} 110%4) 10535 111%] 4.150) 75% Jan| 115% Sept to Oct. 20, both inclusive, compiled from the official sales 
on-Belmont Devel-____ 1 % % F ar - ay s * ° : 
Tonopah Mining._._____ 1 A 5 15-16 61-16 495 é % Aug Z % jan lists, is given below. Prices bg! Repent: all dollars per 
on Traction. ___..__ 50) 45 45 1% Jan pt uotation 
United Cos of NJ" 22 joo! 22434| 22434 22434 B+ 22234 July| 22754 June share, not per cent. For bonds the q s are per cent 
United Gas Impt-______ 50| 9234] 89 9334] 19,008! 87% May! 93% Oct | of par value. a 
U S Steel Corporation. 100| 11934} 10834 119%%| 47,618} 7934 Mar| 120 Sept 
Preferred __._______ 100|-.---- 120% 120% 23) 1153 May| 121% Sept 
Warwick Iron & Steel__10| 934] 954 9%| 1,444) 9% Aug} 11% June Friday Sales 
Welsbach Co_________ ae 41% 41% 10; 41 July| 45 Feb Last | Week's Range for Range since Jan. 1. 
West Jersey & Sea Shore.50!-_.---- 50% 50% 93| 4834 Sept} 51 Jan Sale. of Prices. Week. 
Westmoreland Coal____50}-.---- 72 72% 79| 65% Apr) 72% Oct Stocks— Par.| Price. |Low. High.\ Shares. Low. High. 
Wm Cramp & Sons____100}_.---- 78% 80 275| 70 Mar| 87 Jan 
York Railways ________ 50| 13%| 13% 13% 75| 8% Feb| 16% June | Amer Sewer Pipe______ 100} 16 154% 16 293} 15 June) 17% Jan 
Bonds. Am Wind Glass Mach.100| 62%| 62% 6554| 2,345) 3414 June| 66 Oct 
Allegheny Vall gen 4s_1942|__---- 9634 96%4| $2,000; 96% Sept; 97 Jan Preferred ______._-- 100| 128%] 127% 128% 505; 122% July) 155 Apr 
Amer Gas & Elec 5s__2007| 9634; 9634 97 8,000; 89% Jan) 97 Oct | Caney River Gas___--- 25| 40%| 40% 41 170; 36 June) 42% Jan 
do — small_____ 2007]. = ---- 9644 9634} 1,200) 8914 Jan| 9614 Oct | Columbia Gas & Elec_.100| 37%| 35% 41 3,009} 1434 Mar! 43% Oct 
Amer Rys coll tr 5s regi1917}------ 99% 99%| 1,000; 99% Oct] 99% Oct | Consolidated Ice, com- = Be ecu 4 4 100 3 July 5 Mar 
Baldwin Locom Ist 58.1940} 105 104% 105 6,000, 104 May| 106 Mar ee" EE 30 30 100} 22 Oct; 35 Jan 
Choc Okla & G cons 5s1952| 96 96 96 1,000! 93 May| 96 Oct | Crucible Steel pref --- io 122 122 122 10; 109% Jan} 122 Oct 
Consol Trac N J Ist 5s 1932}-__---- 102 102 1,000! 101% Jan| 102% Apr | Independent _eee.-= 6% 5% 6%] 3,992 2% Mar 7 Sept 
Edison Elec stk tr ctf 5s °46|____-- 109 10934} 3,000) 105 Mar| 109% Oct Preferred ___.--___-- 23 2 2 278} 15% Mar] 23. Sept 
Elec & Peop tr ctfs 48.1945} 8114} 8034 81%%4| 6,000' 79% May| 81% Feb | La Belle Iron Works-_- “i00 76%| 69% 77%} 2,440) 49 June} 80% Oct 
Go  manal...... 1945]_..--.- 81 81 1,000; 76 Apr| 8&3 Jan | Lone Star Gas-_---._-- Bie sok 89 90 127| 87 Aug! 93 Jan 
Harwood Electric 6s__1942|-..--- 103% 103%| 1,000) 101 Jan| 103% Oct | Mfrs Light & Heat____- 50| 59%] 57 5934] 2,792) 4934 Apr} 59% Sept 
Inter-State Rys coll 4s 1943|__-_-- 57 57 9,000; 57 May! 58 Jan | National Fireproofing --50 7% 7% 8% 235 6% July| 12 Jan 
Keystone Telep Ist 58.1935) - - --- - 975% 9734) 5,000; 96 Jan) 100 Feb Preferred ..<.......- * ee Me: lie 216) 15% July; 24% Jan 
Lake Superior Corp 5s 1924|___--- 37 375%| 5,000) 204% Jan} 3914 Sep | Ohio Fuel Oil____-_____- 17%] 17% 17% 210} 14 Aug} 19 Jan 
Leh C&N fund&imp4s1948)-__---- 974% 9734| 1,000| 97 Jani 98 Mar | Ohio Fuel Supply____-- 35 49%| 49% 50 1,073} 38 Feb| 50 Oct 
Consol 4%s_______ 1954| 102%} 102% 102%4| 17,000) 101 Aug| 103% Feb | Pittsb Brewing, com---_50 6% 6 6% 474 44 Mar 6% Aug 
Leh Vall cons 44s___1923]__-.-- 102 102 5,000} 101 Aug} 102 Oct | Pittsburgh Coal ------ 100| 36%| 36% 36% 25) 23% Apr| 374% Oct 
Consol regis 6s__._1923}------ 1095% 10954} 1,000) 10934 Sept) 111 July | Pitts Con M M & T_-_--- 1; Ile Ze lle |106,700 5e Sept 9c Oct e a 
General consol 4s..2003} 91%} 91% 91%| 3,000) 89 Sept; 94 Feb | Pittsburgh-Idaho --_-_--- pr RES, 1.15 1.15 700; 1.10 Sept; 1.25 Sept 
General consol 448.2003} 100%| 10034 101 | 99,000) 9914 Aug] 10334 Feb | Pittsb & Lake Erie RR____| 197 | 197 197 50| 197 Oct] 215 Mar 
Leh Val Coal Ist 5s._1933]----_- 105 105 1,000| 104 Aug! 106 Jan | Pitts Oil & Gas______- 100} 10%} 10 135%) 3,060) 634 Mar| 135 Oct 
Nor Cent 2d 5s ser B_1926]____-- 1064 10614| 5.000] 10644 Oct! 10644 Oct | Pittsburgh Plate Glass. 100 126 | 126 126 140} 115 Jan| 128 Sept 
Penn RR general 4148.1965}------ 102% 1023%4| 23,000! 100% Jan} 103 Feb | Pure Oil, common. .------ 21%] 21 21%| 7,130| 217% May| 21% Oct 
Consol 4¥4s.....-. 1960| 10534} 10554 10534| 11,000| 10434 July| 10634 Feb | River Side West Oil, sounds a ke 12% 12% 100; 12 Mar) 14 May 
Pennsylvania Co 4s__1931}-_----- 96 96 3,000; 94% Jan) 96 Oct | Ross Mining & Milling _ -1] 28¢ 27¢ 35¢ | 21,700 5e Apr) 45¢ Oct 
Phila Co cons&coll tr5s ’51/|__---- 89 89 2,000; 87 Aug} 94 Feb | San Toy Mining-____--_-- 1} 20¢ 20c 21c | 18,100) 14c June| 25c¢ Jan 
Phila Elec tr etfs 5s__1948}__-.-- 106 106 28,000) 103% Jan| 106 Oct | Union Natural Gas-__--_--- 172 172 172 10) 141% Apr) 175 Oct a s 
do small_____- 1948|_.-..- 10534 105%{| 2,000} 103 Jan| 105% Oct | Union Switch & Signal__50|_____- 119 119 20! 109 May| 126 Jan : 
Trust certifs 4s____1950|__---- 86 88 | 39,000; 8144 May Oct Preferred _.________- * agaali 118 118 10| 118 Oct] 130 Jan 
do small_____ 1950}____-- 85 88%| 6,500} 82 May| 88% Oct] US Glass______-____- 100} 39%| 39% 41% 980| 25% June| 4614 Oct 
Reading general 4s___1997| 96%| 96 96%| 9,000| 93344 May| 96% Jan | US Steel Corp, com__-100| 117%| 107 117% 880| 803%, Jan| 1195 Sept 
Spanish-Amer Iron 6s_1927]|--_---- 10886 103% 2,000) 10134 May| 102% Oct | West’house Air Brake_.50) 158 156 159 1,330| 133% Apr| 160 Oct 
Standard Gas & El 6s_1926| 100 2,000, 9834 Jan| 10244 May | West’house Elec & Mfg_50| 6344) 61 64%] 1,650) 534 July} 71% Mar 
United Rys Invest 5s.1926| 71% mn mm %| 5,000! 67% Apr} 74 Apr | West Penn Tr & W P__100|____-_- 23 23 100| 17 Jan| 24 Sept 
Welsbach Co 5s______ J area 9914 9934] 12,800} 941% Jan| 99% Sept 
West N Y & Pa Ist 5s_1937|..__-- 105% 105%%| 3,000) 104 Aug) 109 June Bonds— 
General 4s________ 1943|____-- 85 85%| 17,000} 8134 Jan} 854 June | Col Gas & Elec 5s___.1927|_____- 89 89 | $2,000! 80 Feb| 89 Oct 
York Railways Ist 5s_ 1937 97%' 97% 98 19,000' 92% Jan' 98 Oct | Independent Brew 68.1955) 60 60 60 1,000} 49 Mar| 62 Aug 
Pitts & Alleg Tel 5s__.1949}_____- 77% 77%| 9,000 4 % det 77% Oot 
Baltimore Stock Exchange.—Complete record of the | Pittsh Brewing 6s... 1040). ....- RR a sanl wees Ae 
we 06... 2001 la caus 100% 100%| 1,000) 100 an| 100% Apr 
transactions at the Baltimore Stock Exchange from Oct. 14 
to Oct. 20, both inclusive: z Ex-dividend. 
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Chicago Stock Exchange.—Complete record of transac- 
tions at Chicago Stock Exchange from Oct. 14 to Oct. 20, both 
inclusive, compiled from the official sales lists, is as follows: 





Friday 
Last 
Sale. 

Stocks— Par.| Price. 


Sales 

Week’s Range| for 
of Prices. Week. 

Low. High.| Shares. 


Range since Jan. 1 





| High. 





American Radiator -_--100| 400% 
Amer Shipbuilding-- - - 100] 58% 


Pg eee 92% 
Amer Strawboard-_---- 100 48 
Booth Fisheries, com-- pe 56 

Py, 87 


Cal & Chic Canal & D- 100} 
Chic Cy & C Ry pt sh com 5 

PROIG nb isk eS Soe 34 
Chie Elev Ry, pref 


Chic Rys part ctf ‘‘2"".__.| 22 


Chicago Title & Trust_100)-_-_---- 
Commonw’th-Edison._100| 143% 


Deere & Co, pref.-_--- 100 





Diamond Match- ----- 100; 119 
Hartman Corp-_-_-------- 72 
Hart,Shaff&Marx,com_100! 88% 
| ere 10°} 118 
Illinois Brick.--...--- 100; 91% 
pe =. eee See 
National Carbon. ----- 100) 245 
Predecred. .2c...+2.. 100; 124% 


People’s Gas Lt & Coke 100! 
Pub Serv of N Ill, com. 100) 


Cy ee eee | 102 
Quaker Oats Co_...-- 100) cima 

ee 100}....-- 
Sears-Roebuck, com___100| 216 


Stew Warn Speed, com.100 sty 
1 


kt, eee 100 
Union Carbide Co__..100) 164 


United Pap Board,com.100; 30% 


ee, ETS 100! 75 
Ward, Montg & Co, pref__; 116 
Western Stone 100 

Bonds. 


Armour & Co 4}4s_..1939) 93%| 
Booth Fisheries s f 68.1926) ._-.-.-- 
Chicago City Ry 5s_.1927)|_.--_-- 
Chic Cy & Con Ry 58.1927; 77%) 
Chic Pneu Tool Ist 58.1921} 99%) 
Chicago Rys 5s--.---- 1927| 96% 


Chic Rys 5s series A---- 
Chic Rys 4s, Series “B”_| 71 


Chic Ry pr m M g 481927/-_-.-..-- | 
Chic Ry Adj Inc 4s.1927/..._-- 
Chicago Telephone 5s. 1923) - gas | 10 


Commonw-Edison 58.1943 


Commonw Elec 58.1943) ..-.-.-- | 102 
Cudahy Pack Ist M 581924; 102 | 
Metr W Side El Ist 48.1938) ._..-- | 


1945 | 

Peop GL &C ref g 5s_1947)}-___.-- 
Chic Gas L & C Ist 5s °37|-.-.-- 
Pub Serv Co Ist ref g 5s '56)....-- ! 
South Side Elev 4%s_1924)_..--- 


Sulzberger&Sons1stM6s’41 





Chic Pneumatic Tool_.100| 72% 


Prest-O-LiteCoInc(nopar)| 11834 





Swift & Co Ist g 5s...1944) 1013 
Wilson & Co Ist 6s...1941| 102% 


400 400% 77 
56 58%; 1,425 
92 94 273 
37 50 172 
56 56 120 
86% 87 197 
52% 52% 1 


72% 273 413 
22 22% 155 
223 223 
142% 143% 509 
95 155 
118 120 463 
72 72 330 
88 89 285 
118 118 50 
884 92 918 
20% 21% 435 
223 «245 416 


21404 175 15,614 
134% 15 ,439 
164 170 5 
25 3134) 10,175 
73 754 7 
115% 116 126 

















92 | 3,000 
9  9934| 30.000 
77% 79 : 
98% 99%) 12,000 
9654 96%| 28,000 
954 8954) 2,000 
71 72 | 21,000 
64 64 | 3,000 
40 41 | 1,000 
234 10234| 15,000 
10234 102% | 25,000 
102 | 1,000 
102% 102%| 3,000 
1% 7154) 1,000 
921 92% 48,000 
9534 9534| 14,000 
102 10234| 13,000 
10234 10234; 1,000 
96 96 | 9,000 
| 9034 9034! 1,000 
1024 102%4| 11,000 
101% 10154| 51,000 


102% 102%! 3,000 





Jan}; 92% 
Apr) 102% 





102% 


Oct| 102% 


Oct 
Oct 
Sept 
Oct 
Sept 
Oct 
Oct 
Oct 
Oct 
Jan 
May 
Oct 
July 
Sept 
Feb 
Sept 
Sept 
Sept 
Sept 
Oct 
Aug 
Oct 
Aug 
Oct 
Oct 
Sept 
Feb 
Jan 
June 





z Ex-dividend. a Ex-dividend 2%, stock dividend 40%. 


b Ex-div. 


, ex-rights. 








































































































° Times Sq Auto Sup-w-(t) 390s 41 39 Oct] 41 Oct 
Volume of Business at Stock Exchanges | Toas’anipvaras tuo par Dae .. oe Oot 
Triangle Film Corp v t c.5 2% 2 2% June 6% Jan 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE United Alloys Steel Corp rt 49% 51% 49 Oct) 51% Oct 
DAILY, WEEKLY AND YEARLY. United Motors_r.(no bar) 66 6844 57 Aug) 94 June 
UauarseerOobrio|..| aif ai] “Tats Sf Mayle jae 
Week ending Stocks. Ratlroad, (State, Mun. t ea! rpr = ak % y ‘an 
Oct. 20 1916. &c., & Foreign | U.S. U 8 Steamship-.-....-. 10; 6%| 6% 7 4 Apr 8 Sept 
Par Value. : i . | US Tungsten_r__......-1)____.- 31 39 27 Sept] 39 Oct 
Western Pacifio RR.r_100\_-----| 17% 18% 12 Sept} 183% Oct 
$39,734,250) $1,838,500. RO ee a Preferred .r_...---- 100)_.....| 41 43 36 Sept] 45 Se 
91,741,300} 3,196,000, 2,211,500 _____- Wheeling & take Erie r__- 19 19 19 Sept| 20% Sept 
123,556,700} 4,507,500; 2,074,500| $3,000 | 4 White Motor__--..--- 50|....-.| 5644 57} 46% Jan| 60 June 
104,658,000} 5,113,000, 2,458,000) ---_-- World Film v t c..--.--- 5 1% 1% July} 3 Jan 
121,936,200 5,514,000, 3,162,000 1,000 | Wright-Martin Air-r_.(t)| 23%) 22 30 22 Oct} 36 Sept 
WE xn nce wasen-aker 1 ‘281, "412 117,235,750, 5,594,500, Se ee Zinc Concentrating-_r...10 45% 4% 5 3% Aug Apr 
| i 
Wee ae Ss. 6,547 442 $598,862,200, $25,763,500 $12,117,500 4, Rights— 
_—_ i. : waa N ¥ Central-—-—-.------ | a 2% % 1% Oct 3% Oct 
Tennessee Copper. ...-.--- 4 ct t 
Week ending Oct. 20. Jan. 1 to Oct. 20. Texas Company........- i aaaeen 23° «24 20 Sept] 2435 Sept 
New York Stock Former Standard Oil | 
Exchange. 1916. | 19165. 1916. 1915. Subsidiaries 
Galena-Signal Oil_---- 100)..05c1 228: 276 151 Feb) 174 Oct 
Stocks—No. shares--.-. 6,547 7,442! 5,371,566 155,010,169 134,492,346 | Illinois Pipe Line_.....100)_____- 210 235 155 June’ 235 Oct 
eS $598 ,862 ,200| $475,768 ,275| $13,410,423 ,790/$11,581,939,915 | Ohio Oll__..-..------- 25| 345 334 392 189 Jan; 392 Oct 
Bank shares, par----- $9,000 3 $208,8 $147, Prairie Oil & Gas_....- 1 eee 465 472 359  Aug| 472 Oct 
Bo Prairie Pipe Line. ...-. 100} 297 | 293 299 205 Apr Bept 
Government bonds. -- $4,000 $41,500 ’ $888,500 | South Penn Oil__----- 100! 435 | 412 440 325 Mar| 440 Oct 
State, mun.,&c.,bonds, $12,117,500 $544,500 236,801,500 19,851,000 | Standard Oil (Calif)...100) 350 350 358 2234 Apr| 384 Jan 
RR. & misc. bonds. -..| 25,763,500) 23,704,000 640,018,500 659,934,709 | Standard Oil (Ind)----100}____-- 770 778 487 Jan} 800 Sept 
| Standard Oil of N J-..100|____..| 577 604 495 Apr 
Total bond. -..--- $37,885,000] $24,290,000, $877,556,450|  $680,674,200 | Standard Oil of N. Y..100| 240 | 230 243 200 Mar| 243 Oct 
Union Tank Line_..-- 100|_...-.| 92 80 Mar| 95 . Oct 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. Other Oil Stocks 
Alberta pe: (@rosp'e) : -? 708 o% ae -. m1 
Barnett Oil & Gas-_r...- 4% an ay 
ial ate Boston. Philadelphia. Baltimore. Cosden & Co_r...-.---- 5 16 16% 13 Aug 27 June 
'e 
Oct. 201916. | Shares. |Bond Sales.| Shares. \Bond Sales. Matin. | “teen ns {+ ile | + oi Ap tee oe 
— a a 5 6| 2 2 Feb| 2 
Saturday -..-..-.-- 20 4/ $22,000 7,240 $35,000 3,118 $12,300 nag Dy ae Tae a — % 2 500 5 Aug! 1 1-16 Sept 
DEGRGAS 5. wocdsee 31 7us 86,50 18,823 38,100 5,734 67,100 | Houston Oil, com_r_..100 16 17 600) 12 Aug| 23 Jan 
Tuesday. --.------ 43 982 49,800} 19,442 57,100 5,502 56,400 | Internat Petroleum_r__£1 ---| 10% 11 3,600; 9% June} 13% Jan 
Wednesday ------ 41,350 82,300 17,774 101,800 4,671 76,000 | Kenova Oil (prospect) _--1 % y%| 3,200 % Sept} 930 June 
Thuraday. -.-.---- 48,988 90,000 25,285 38,000 4,930 81,000 Metropolitan Petroleum_5 12 15%| 3,100| 10 Aug] 25 M 
DORE cies ccken 55,773 58,300| 29,986 5,650 77,300 | Midwest Oil com_r....-. 1| 48¢ | 41e 430 16,200 88¢ Aug C 
ee Refining_r__..1| 5 9-16} 5% 59-16 e 5 
Ea AEB 232,361| $308,000| 118,550| $330,001 29,6051 $370,100 | Muskogee Refining.r..--1/ 5 916) 524 5 916) ooo) zoe Junel ise Aen 
Oil Exploration-r Sigg J mF % a 75-200 ; set P = 
New York “Curb” Market.—Below we give a record of | Oahome ON com-r----t) ariel 746 9-16| 20'390, 3 Aug| 136 Maw 
the transactions in the outside security market from Oct. 14 | Oklahoma Prod & Retg_.5 5278 12 59.800 5% Aug 13 Oct 
to Oct. 20, both inclusive. It covers all the sales for the | Oma Oll & Gas------>-3 om desl 'ieel 46, Marl oo ee 
week ending Friday afternoon. Pennsylvania Gasoline_r-_1 % 400 Aug} 1% June 
Sapulpa Refining ----- r.5 9% 9% 1,100; 7% Aug) 16% Feb 
Friday Sales Dawe (lls acco cn ccnue 13% 13% 5| 9% Mar! 14% May 
Week ending Oct. 20. Last |Week's Range| for Range since Jan. 1. Sequoyah Oil & Ref-...-. % 1% 1 8,600 1% Sept Sept 
Sale of Prices Week * Oil & Ref r(no par) %| 48 49%| 13,800) 353% Aug ay 
Stocks— * Par.| Price.|Low. High.| Shares. | High, Tex-Mex Petroleum ¢....1 \% 1 2%| 8,000; 69c¢ July 2% Oct 
United Western Oil_r__.1 16} 1 141-16) 4,700| 54c 2% J 
Aeolian Weber Piano & Utah Petrol (prospect) ..1 c 42c 43c | 15,500 Sept; 470 Sept 
a Ne eae IPS SOOT. on acu 28 28 200 34 Jan | Vacuum Gas&O.Ltd r_t_1 %%| 15-32  %| 46,500 Sept % 
etna Explos_r...(no par)|} 11%| 1034 11%| 26,500 25 Feb | Ventura Cons’d Oil_r_.._5 %| *8 934| 11,285| 74—Sept] 13% Jan 
ane prt Mfg, comm. 100 Kccaue 16 ©6619 800 43 Jan | Victoria Oll_r.......... 1 %\11-16 1%| 78,580 Mar; 2% Jan 
Preferred ....-.----100!_.--..- 160 68 Apr 

















Stocks—(Concl.) 


Last |Week’s Range 
Sale \of Prices. 
Par.| Price. |\Low. High. 


Range since Jan. 1 





Low. High. 





Amer Druggist Synd-r- fas 
Am Int Corp $50 pd--- 100} 


Amer Sumatra Tob-.-.-..100 
Am Writ Paper com.r.100) 
Atlantic Steel ........ 100) 
Brit-Amer Tob ord bear.£1 
Butler Chemical.r 6 
Butterworth-Judson-_r (t)- 
Calif Packing Corp-r-_-(t) 
California Shipbldg_r..10 
Carbon Steel, com-r-_._100 
Carwen Steel Tool-...-- 10 
Car Ltg & Power-r....25 
Central Foundry com r 100 


Preferred r......... 100 
Charcoal fron Co of Am_10 
eS 10 
Chevrolet Motor-_-.-.-... 100 
Emerson Phonograph.-..-_5 
Enger Motor Car r__.-- 10 


Falis Motors Corp-r...10 
Fisher Body Corp pref.r100 
iGaston, Williams & pA 
Sk ere (no 
Genl Am Tank Car-_ rat) 
First preferred_r....1 
General Motors_r.w oe 
Preferred _r.w i..... 100 
Grant Motor Car Corp.10 
Guantanamo Sugar-.-.-..50 
Hall Switch & Sig, pf r_100 
Haskell & BarkUar(no par) 
Havana Tobacco, com.100 
Hawalian Sugar-.r._....-.- 
Holly Sugar com..(no par) 
PEIOG oc nntknosne 100 
Hutchinson Sug Plant r 25 
Imp Carbon Chaser.r..-1l 
Int Arms & Fuze Sec. -.25 
Joplin Ore & Spelter.r.o.5 
Kathodion Bronze, pref._5 
Kelsey Wheel, com_r_.100 
Keystone Tire & Rubb..10 
Lake Torpedo Boat.r..10 


lst preferred_r....-.- 10 
ls: Eo nce rian emcee 100 
Manbattan Elec Supply100 


Manhattan Transit....20 
Marconi Wireless of Am.5 


Mexican Petrol Export r - 
Midvale Steel & Ord_r_.50 
Mitchell Motors.r(No par) 
Motor Products r-_(no par) 
National Auto Corp-r.-.-- 
N Y Transportation... .10 
Paauhau Sugar Plant.-.r20 
Pugh Stores Corp_r-_w i.10 
ig ht er career 
PEE Uaccoceanes 5 
Republic Mot Truck r (f)- 
Riker & Heg (Corp for).-5 
St Joseph Lead-.r...... 10 
Scripps-Booth.r_.(no par) 
Seab’ d a Bt & Manganese (t) 
Smith &Terry Transp pf 10 
Retest MIE £...<cccns 100 
Springfield Body eamete 


Submarine Boat_.(no par) 























73% Sep 
*62 Aug| 87 June 
42 Oct}; 44% Oct 
12% Feb| 16% Mar 
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Friday Sales 
Last |Weeks Range| for Range since Jan. 1. re 
Sale. | of Prices. | Week. ns for Sundry Securities 
Price. |\Low.  High.| Shares. Low, High. Quotatio f 
o ” “ge 
Mining Stocks All bond prices are “and interest” except where marked “f". 
Alaska Mince Corp ----1| 840°| 780 “a40'| 51200] B09. Septl "BBo Oct . | 
as nes Corp ..... c C 14 59c¢ pt c ct r Sha're 
Alaska Westover Cop.r_1 3074 wns 9-16 13:200 nit July 700 July Standard Oil Stocks Peri - * ame Tobacco Stocks—Per marl ea. | eek. 
zona Chioride-r---.... © + c ’ c Oct + ---- £1| *16 | 17 ||Amertcan Cigar common! 112 /118 
Arizona Copperfieldsc--1| 154| 134 1 36| 10,930| 85e July| 8% Sept | Anelo Amer Ol! new---- £0 oe) ig60 || Preferred 98 |100 
SEES AEUNE 80-0 n= Slants 10: 1 = | 1,000] “9e ‘Aug| 233g¢ Jan | Bome-Scrymuer Go.....100 400 420 ||Amer Machine & Fary.-100| 80 | 90 
Big Jim---..-.-.-...- 10c) 15-16) 134 1%/ 11,200; 1% Feb) 134 Sept | Buckeye Pipe Line Go... 50*103 |105 ||British-Amer Tobac ord_.£1 #1813) 20 
Big Ledge Copper Co----1) 74) 5% 7%) 67,000) 17-16 Feb) 7% Oct | Cnhesebrough Mfg new.--100 460 /490 || Ordinary, bearer... --- £1) *19 | 20 
Bingham Mines- -----.- 10} --.--- 9% 9% 600, 934 Aug) 15% May | Gojionial Oll_........... 100, 50 | 70 ||Conley Foil_........--- 100} 300 |360 
Boston & Montana Dev...; 80 | 75e 900 | 50,200) 60 Bas) 3% June | Continental Of....---- 100 555 (565 ||Johnson Tin Foll & Met_100 100 |150 
Butte Copper & Zinc vtc 5 7% 1. 7,200 4% June} 1244 Mar | Crescent Pipe Line Co_...50 *40 | 45 ||MaeAndrews & Forbes. .1 195 |205 
Butte Detroit.r_.....--- 1 94c 1 18,000 94ce Oct 1 Oct | Gumberiand Pipe Line..100 100 |105 Preferred. ......-.--- 100} 99 /101 
Butte & N Y Copper....1|-.--.- 1% 12%) . 500; 1% Oct) 4% Mar | Pureka Pipe Line Co...-100 240 245 ||Porto Rican-Amer Tob--100 265 [275 
Calaveras Copper.r..... 5) 5%) 5% 5%) 2,050) 25 Jan) 634 Sept | Gaiena-Signal Oll com_--100 172 175 ||Reynolds (R J) Tobacco-100, 595 620 
Caledonia Mining---.--- 1; 59¢ | 58¢ 60c | 8,800! 53c Aug! 1 5-32 Apr i... 00 140 145 Proferred..........<< 100 00| 120 |123 
Calif-Treadwell Gold MiI|} 79c¢ 77c §=—790 9,500; 770 Oct) 800 Oct | minois Pipe Ee is 220 225 || Young (JS) Co-----.-- 100, 150 (160 
Calumet & Jerome Copr-1; 24) 1% 23-16) 93,100; 14% Aug) 1% Oct | jnaiana Pipe Line Co....50°107 (110 pS ORE HE 100} 105 |110 7 
Canada Copper........- 5| 234|111-16 2 5-16) 44,600} 13-16 Mar| 235 May | Internat Petroleum...... £i| *11 | 11% 
po oS eae I) nwns-s 40 Se | 12,000) 3c Feb| 9'4eMay | nadional Transit Co..12.50, 18 | 19 
Gerro de Pasco Gopino par)| 38)z| 3734. 3834| 1,100] 32% July| 4254 Feb New York Tranait Co_--100| 215 220 
Consol Ariz Smelt... ...- 5)115-16)1 11-16 1%) 32,075) 1% July; 2 Jam! Northern Pipe Line Co--100, 105 |108 Short Term Notes. Per\Cent. 
Consol Copper Mines-_...5}------ 2%  2%4| 1,220 1% Feb) 3% May | onio Oil Co__...-----..- 25,350 355 
Consol-Homestead ----r_1 44| 7-16 9-16) 13,900 % July % Sept | penn-Mex Fuel Co----.-.25, *67 | 70 ||Am Cot Oil 5s 1917... M&N| 1007%)101ig 
Cresson Con Gold M&Mi| 6 5% 64| 18,100; 6 Oct) 6% Sept | pierce Of! Corp_.--------25| *14lg 15 ||Amer Locom 5s, July "17-J-J| 100121101 
Crystal Copper. - - - --... 1) 2%) 1 1516) 1,600) = July) = 134 Oct | Drsirie Oil & Gas_------100| 465 |470 ||Am T & T 4348 1918.-__--- 10012|100% 
Darwin Lead-3 M &D...5| 9% 8% 9%) 18,000; 5% Sept; 9% Oct | prairie Pipe Line.......100| 295 300 ||Anaconda Copper 58°17 M-S, 100121003, 
Dundee Arizona Copp-t-1), 2%) 1% 2) 10,925) 1% Jume| 3 Oct! Solar Refining...------ 100| 390 405 ||Canadian Pac 6s 1924_M&S2| 103 |1034 
Emma Copper.r-----.-. 121116) 244 «3 | 24,100; 173¢e Jan) 3% Oct | Southern Pipe Line Go--100| 225 230 ||Chie & West Ind 5¢ "17. M&S 100 |100%4 
First National Copper..-5) 44) 4% 4%) 2,300) 3 July) 8% Jan | gouth Penn Oll.__.-.._- 00) 415 |420 ||/Erle RR 5348 1917...-A-O) 100%)101 
Goldfield Cons’d---- - . - 10; 58¢ | 58e 62¢ | 7,000; 58¢ Oct) 1 3-16 Jan | southwest Pa Pipe Lines.100) 113 117 ||General Rubber 58 1918 J&D| 100%|101'g 
Goldfield Merger-r-....- | Depeabes 7o Se | .7,000/ 7e Aug) 21¢ Jan | Standard Ol! (California)100| 340 (345 ||Hocking Valley 58 1917-M-N| 10084101 
Goldstone Min-s-$._.-.--1)---<. 41e 560 | 22,000; 35¢ Aug) 60¢ Oct | Srandard Ol) (Indiana)-.100| 770 1775 ||Int Harv 68 Feb 15 '18_F-A| 101%)101% 
Green Monster Mining.r.1' 4 3% 44) 85,000) 1 Aug 4% Oct | Standard Oil (Kansas)-.100| 540 |550 ||K C Rys 5348 1918._.. Jé&J| 100%/201 
Grizzly Flats Gold M..--1; 60¢ | 550 600 | 14,200/ 5ie Oct! 600 Oct | standard Oil (Kentucky) 100, 580 600 ||Morgan& Wright 5s Dec.1,18) 100%|1005, 
Heola Mining--....-.. 25e| 694| 594 6 11-16) 13,600/ 35 Jan) 6% Oct | Standard Oil (Nebraska).100 530 [550 ||New Eng Nav 6s 1917-M-N) 10012100% 
Hull Copper-r-_..-.----.|------ 50¢  57e | 33,000) 28¢ Aug) 58¢ Oct | Standard Oil of New Jer_100, 598 602 ||N ¥Y N H & H 44s May 1917| 100%g)100\ 
Independence Lead-r_..1| 13c 12}g¢ 14¢) 95,000) lle Oct) 15¢ Oct | geandard Of of New Y’rk100, 238 (240 ||Penn Co 4s 1921._J&D15| 1007|1011g 
Inspiration NeedlesCopré 1 14 1% 134) 29,700; 60c July 1% Oct | Standard Oil (Ohio)..--- 100; 420 |430 ||Pub Ser Corp N J 58°19 M 10034101 
Jerome Verde Copper... -_1 2 {113-16 2%} 36,000 1% July 33% May | swan & Finch.......... 105 |115 ||Rem Ame U.M.C.58'19F&. 85le| 87 
Jerome Victor Exten.r_t.1 2% 2% 3 4,925 1% June) 3% Sept | tnion Tank Line Co....100, 92 | 94 ||Southern Ry 5s 1917..M-S2) 1 
Jumbo Extension.-.....- 1} 35c 35c 360 2,500! 32¢ Sept 1 80 | vacuum Oll............ 100} 298 |302 ||United Fruit 52 1918_. M-N/| 101 [101% 
Kerr Lake---.--.....-- 5} 4%) 4% 4% 100) 4 Feb) *5% May | washington Oll......---10| *35 | 45 ||UtahSecurCorp 68°22 M-S1 963, 
La Exposicion Mining 4---_|------ 47 47 ,| 38,000; 47 a ee ee ee Winches RepArms5e"18M&S} 9812} 987 
La Rose Cons Mines-_-.-_- 5 % 9-16 5% 600 9-16 Mar 1 May Bonds. Percent. New York City Notes— 
Louisiana Consolidated 10c} 50¢ | 41e¢ 500 | 81,000; 120 May! 500 Oct | prope on Corp conv 68.1924) 82 | 84 ||6s Sept 1 1917_.---..--.--. 1021g|10214 
Magma pper...---.-. 18 7M 13 July; 19% May m Canadian Govt. Notes— 
Me Gold Mining : 115-16|1 7-16 115-16} 15,325 2 F' rer pes 58 Aug 1 1917__-...... F&A) 10012|100% 
ason Valley..........5|------ : uly 
McKinley-Darragh-Sav-_1 ana 9 rm 3.100 380 Mar Tae May Ordnance Stocks—Per é. 
Mich Gold Min & Mill r_1 Cc c i) ’ c ug ic ug . 
Mines Co of Seeeees...-19 2 1% 2%| 4,600; 1% Oct} 4 Jan oe Bilan ee = 4 
Molave Tungsten_r____- 2} 3%) 3% 4 3,350, 2% Aug May een 1 20 | 40 Public Utilities— 
Monitor Sil L.& Z M&M 1)---.-- 2 924) 9,000) — % Apt! 26 M&y | atiae Powder common..100| 170 |180 
Montana Gold Mines- ee-f -2---- 90ce 930 | 1,700! 64c June| 1 Aug Preferred -"100| 98 |100 ||Am Gas & Elec com.....- 60°154 (156 
Mother Lode_r-........- 3540} 290 3534¢\115,500) 206 Jan| 43c Apr. Babcock & Wilcox oe aed 100) 120 |125 a ee eee 50| *491g 61 
Nevada Utah Bingh’m 2 30 1 1 1,200; 1 Sept; (534 Jan | Biss (Z W) Co common..50°%705 |740 ||Am Lt & Trac common..100 373 (376 
‘ewray Mines, Ltd.r_...1| 77c 69¢ 77c | 49,500) 34c June| 77c¢ Oct Preterred 750) *75 | 85 Preferred_........--- 100, 110 |112 
N.Y.&Honduras Rosario.10) - --- - - 14% 1534) 1,500) 14% Oct) 1734 June | Ognada Fdys & Forgingsi00| 180 |190 ||Amer Power & Licom---100, 70 | 71 
pissing -.......----.- 8% 7% 8'%| 6,650 6% Feb 9% Sept Preferred 100} 90 |100 Preferred__.......... 100; 84 | 85 
North Butte Devel_r_...1)|------ % %| 5,000 % June % Feb Car & Fary__1 30 | 40 || Amer Public Utilities com] 41 | 43 
Oatman Gold Key.t....1| 15¢ | 150 16c¢ | 5,000) 15c t; 25¢ Apr Pref -- 7100 75 Preterred.......----- 100; 74 | 75 
Old Emma Leasing.r..10c| 45¢ | 300 550 | 86,350! 12¢ Aug) 82¢ Oct | Ganadian Explosives com100| 380 |460 ||Cities Service Co com....100 313 (318 
fo ree 1|------ 4c 4c 4,000/ 3c Sept 60 Jan Preferred 1 100 |110 Preferred __ 92le\ 93 
Peerless Jennie_r_.....-- 760 | 750 77c | 4,400! 75e Oct} 77e Oct Carbon Steel common.__1 90 | 95 ||\Com'w'lth Pow Ry & Li 611g, 63 
Peterson Lake..........1/|------ 200 226 3,000 20c Oct} 39c Jan lst preferred iE” 88 92 ; ae 1 84 86 
Pittad Jerome Gopper_¥.t1| 2 6-i6| 23-16 -2%s| 54°300/ 8se July| 234 Oot .——.. 100, 65 | 70 ||Dayton Pow & Lt pret_--100 96 | 98 
Portland Cons Copper-.-1/---.-- 62c 6344c| 2,500! 62c¢ Oct} 63}4¢ Oct Colt's Patent Fire Arms Elec Bond & Share pref_.100, 101 (103 
Ray Hercules_r_.......- 3 3% 3%| 3,500) 2% Mar; 5% Mar Mig. ___. 100| 870 |885 ||Federal Light & Traction100} 18 | 19 
Rex Consolidated _r_.... 1) 29340) 2834¢ 300 | 32,000; 100 Aug) 390 May | coroccer-wheeler Co com_1 95 |100 sw: ete 100} 54 | 56 
ester Mines....... 1| 57c 15,000| 650c Sept) 78c May duPont (E I) de Nemours Great West Pow 68 1946.J&J| 89%) 901g 
8t eae an nwe eine 1 % 5-16 7-16; 8,600 \% Sept) 96c Sept & common 1 280 |290 Indians ting Co----1¢ Sing 
ict cc attanene au 10 2% 2% 2%| 3,700 2 Sept 3% Jan Debenture stock... 1 as her tt ar ae. oe 791g 81 
San Toy Mining........ 1|------ 19¢ 200 3,700 13c Aug 26c¢ Jan Preferred... 100 420 |430 oe RS Des RES - 99 (100 
Silver Pick Consol-_r-_..- 1} 190 17e 200 3,100; 3c Feb) 23}4eSept Hercules Powder com....100| 335 |345 lat & ref 58 1941_..__A& 9614; 97 
Standard Silver-Lead....1| 134/17-16 13%; 4,000| 1 July) 2 Jan Preferred ~~"100| 116 |120 ||Pacifie Gas & Elec com_.1 5714) 58 
Success Mining-r_.-...- 1}------ 36c 390 9,800} 30c Aug) 95e Feb Hopkins & Alien Arms..1 18 | 24 lst preferred__._....- 1 90 | 92 
Temiskaming r_.....-.- Rlakaune 61c 626 1,500 5le Mar; 8ic May Preferred ved 45 60 Reputiic Ry & Light__..1 52 53 
Tommy Burns "Gold pf ..1| 83c | 74c 84ce |142,500/ 62¢ Sept; 84c Oct snosenanaiil thaieds pene 25| *20 | 25 Preferred............. 1 80 | 82. 
Tonopah Belmont_r_.._- 1|---.-- 130) | tg ume| 5:4 May | Lake Torpedo Boat com..10| 10 | 11 ||South Calif Edison com_-100| 91 | 92 
Tonopah Extension..... 1 4% 434 415-16 8,700|3 15-16 Jan 7% May Midvale Steel & Ordnance *66 67 Preferred. __.....-.--- 1 106 (109 
Tri-Bullion 8 & D_._____ 5 ‘ae 5-16 5-1 5,000 % Aug 1 APr | Niles-Bement-Pond com.100| 180 |185 ||Southwest Pow & L pref_1 9713100 
nited Eastern. -.-...--1)------ 3% (3%) ,3,400; 3% July; 434 May | “preferred 100, 105 |110 ||Standard Gas & El (Del)_ 50; *1412, 16 
U 8 Continental Mines. > 94%e 90 94e| 23,600 4c Aug; 18c¢ Mar Scovill Mfg............ 1 650 |670 Preferred........---- 50, *401g 42 
United Verde Exten.r.50c} 39%) 3734 40 | 19,100; 6% Jan) 45 Sept | ginmarine Boat_._(no par.)| *42 | 43 |/Tennessee Ry L & P com100} 12 | 13 
Uy Gere Maioee. ~~ - - Binge 3’4 3%4| 3.410) 155 Apr) 38% SeDt | Winchester Repeat Arms 100/1200 |1400|| Preferred..._-------- 100 ° 52t2| 54 
West End Consolidated..1| 690 | 67c 70c 800, 65¢ Sept; 1% June ”" United Gas & Eiso Gorp.100| 14 | 17 
WhiteCaps Mining_r..10c| 40c | 37¢ 46c | 43,800) 22%cJune| 52¢ Oct las prefered “100| 271 | 75 > 
White Oaks MinesConar 5) 434) (234 25 | 3,510) (354 Aus) 16% May! pp. Equipmente—PerCt.\Basts 2d preferred-.-------100| 15 | 18 
Yukon-Alaska Tr r(no pare =e: 49 49 200; 39 Feb) 45 Feb : ‘| Bid. | Ask.||United Lt & Rys com...100, 49 | 51 
Yusearan Consol-r---.-- 21-16) 141 gi 2,200; % July) 1% May | paitimore & Ohio 4448_---- 4.40 4.25|| 1st preferred.......-- 100, 78 | 79 
ial Buff Roch & Pittsburgh 434s} 4.40, 4.25)|Western Power common.100) 1812 191g 
icity of oo (France)— Equipment 4s. __.......- 3 4.25|| Preferred...........- 100, 68 | 70 
_ faker piiepepctes 921|...... | 9834 98% /176,000/ w98% Ost] w99% Oct | Canadian Pacific 4348 .....- Saal San 
Consol-Airz Smelt 5s- 1939) 50 | 43 50 138,000! 25 Mar! 50 Mar Central of Georgia 56....... 4.25 4.00! 
Cosden & Co new 68--.... |------ 103 1086) 42.080) eo Come See St | Bautement 4340._...-.-- 4:70 4.45 Industrial 
Coaden O & G 68--w 1----|-.---- | 102 103 | ,8:000/ 9935 Aug) 125 June | cnicago & Alton 48....... 5.50 5.00|| and Miscellaneous 
Midvale St & Ord 58.r.1936| 9814) 9814 9834/156,000| 94 July| 100 Feb | Chicago & Eastern Til B3$6..| 5.75) 5.25 
Russian Govt 6148.r.w1..| 100%, 100% 101 | 93,000, 100 July| 102% Sept Equipment 4348 --| 5.75 5.25||American Brass 100 335 [340 
Sinclair Oil & Ref 6s.r.1926 ------ V7 10834) 68,000 "0436 Bept| "9054 May Chic Ind & Louisv 4348_---- 4.75, 4.50||American Chicle com...-100, 79 | 82 
Sulzberger & Sons 6s_r_'41)------ 102% 10234) 11,000 99 Aug! 10234 Sept | Grice st eA Ty Seacepeete 4.75 4.50|| Pretested........ 7222100) 84 | 88 
West Pac RR new 5s.1946'__--.-- 844% 86 74.000, 81 Sept 86 __ Oct Chicago & N W PO gaat 4.35 4.15 Am Graphophone com...100) iat ss 
*Odd lots. t No par value. ¢ Listed as a prospect. J Listed on the Stock Ex- | Chicago RI & Pac 4}4s__..- 5.25 4.90)| Preferred - -----..---- 100 1 
change this week, where additional transactions will be found. m New stock, par Saorade & Southern 58--.- ryt $28 a | eat ---108 = Mae 
value $12 50. m Old stock, par value $25. o New stock. r Unlisted. # Ex-100% Equipment 434s......... 4.60 4:40, me Bag TS CO) 100 94 | 98 
stock dividend. ¢$50 paid. wu Ex-cash and stock dividends. $10 paid. w When naar ) pcnaceapmemen 4.60 4.40|(B Bee 3 Cond idiik com. 100 110% 1111 
issued. zEx-dividend. yEx-rights. 2 Ex-stock dividend. Ho. ~ ome > A gegaptias 4:50 4'30|| Proferred 100 106 ‘1108 - 
ae Equipment 5s_.......... 4.50 4:30) Celluloid Company-.... 00) 188 |195 
CURRENT NOTICE, Illinois Central s.......... 4.37 4.20||Havana Tobacco 32227100, 24) 3 
Equipment 44s._....... 4.37) 4.20) ee 6 61g 
—Day & Zimmerman, constructing architects, engineers and managers cases & Sena Sosa. re byte s Ist g be ma samen Sa art 4 
of 611 Chestnut St., Philadelphia, have prepared a pamphlet, ‘Architecture ville & Nashville 58..../ 4.37) 4.20) |Intercontinen Rub com-. . 
and Industry,” for distribution among the readers of the “Chronicle.” bea Mo did pot by byt Introatonal alc —-10n = nex? 
Write the firm for a complimentary copy. Missouri Pacific 58......... 5.50, 5.00| Ist g 58 1951_.----- A-O, [75 | 76 
—Herbert 8. Polhemus and William J. Banigan have organized the new a & em ry, Ee escneestitin lied +3 4.45 pring —— te ecg 1 +4 er 
firm of H. 8. Polhemus & Co., at 52 Broadway, this city, to deal in invest- pmen S---....-. +60) 4.45, ey es. 50, 
ment securities. Mr. Polhemus was formerly connected with Chas. H. we ay A ameabeaee ‘= one Oo” eet weenwnno En oe 4 
Jones & Co., 20 Broad St. N Y Ontario & West 4340.--| 4.50 4.35||Remington Typewri | ey, 2 
—A.H. Bickmore & Co., 111 Broadway, this city, will mail a copy of orfo! estern 4348....| 4.37) 4. ommon - -.--------- a 
their investment monthly, ‘‘Bond Topics,” each month free of charge to FR ner RR alga o---- $37) er Ist posperend cenenevee 100 84 88 
any reader who asks for ‘Booklet C. F.-200.” Equipment 4s....----.2) 4.35 4.15||Royal Baking Powd com.100 155 |160 
—Schmidt & Gallatin, members of the New York Stock Exchange, 111 | St Louis Iron Mt & Sou 5s_.| 5.50 5.00'| Preferred..........-. 1 104 
Broadway, this city, will deal in Chase National Bank stock, in which the | ode emer ee 5s. oan yr 
firm are specialists. "Phone 3260 Rector. Equipment ro Sucmmeate 465 4.40 
—The Toledo investment banking firm of Terry, Briggs & Co. has | gouthern Pacific Co 4%s_..| 4.37, 4.20 
opened a Chicago office at 19 South La Salle St., under the management | Southern Railway 4}¢s_-... 4.65 4.40 
of William H. May. Toledo & Ohio Central 4s...| 4.90, 4.50 
~—J. 5. Farlee & Co., 66 Broadway, this city, have opened a branch 
office in the Brisbane Building, Buffalo, under the management of Stephen 
Dans. —. 
—Robert R. Forrester, 61 Broadway, this city, will mail a letter describ- *Per share. 0 Basis. “ Purchaser pays accrued dividend. ¢ New Stock. 





ing the Tidewater Oil Co. on request, which he recommends for investment. {Fiat price. n Moménal. cEx-dividend, ¥ Oe Ex rights. 
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Zuvestment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS. 

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 















































































































































ROADS Latest Gross Earnings. July 1 to Latest Date. nO. - Latest Gross Earnings. July 1 to Latest Date. 
; Week or | Current | Previous | Current Previous Week or | Current | Previous | Curren Previous 
Month. Year. | Year. Year. Year. Month. Year. Year. Year. Year. 
Ala N O & Tex Pac- $ 3 3 $ 3 $ $ $ 
q N O & Nor East_|September | 342,014) 291,820; 991,434 878,626 || Nevada-Cal-Oregon|Ist wk Oct 12,971 10,493 140,198 135,466 
Ala & Vicksburg_|September | 141,278) 135,784) 432,039) 387,328 || New Orl Great Nor_|August ...| 170,182) 148,720) 321,013) 289,690 
Vicks Shrev & P_|September 152,350; 139,191 427 ,637 379,197 || N O Mobile & Chic|August -..| 184,102)' 143,208 ® 82, 
Ann Arbor. ......- Ist wk Oct .90 ,182} 780,285 643,407 || N Y¥ Chic & St Louis|August ~_-_/1,302,569 1,053,086) 2,586,498) 2,017,875 
Atch Topeka & S Fe|/August —-.| 13238861) 10904377/|24,943,683/21,326,718 || N Y NH & Hartf__! August ___/7,149,732 6,264,053) 14,117,077|12,511,713 
Atlanta Birm & Atlilst wk Oct 72,038 57,394 885,882 773,145 || N Y Ont & Western|August ___| 969,811) 912,030} 1,957,554) 1,873,602 
Atlanta & West Pt_|August -._| 114,706; 101,268) 220,447 198,053 || NYS & West__|August _._| 304,100) 317,750 602,244 5, 
Atlantic Coast Line)August ~--|2,605,923,2,017,173) 5,213,103) 4,194,560 || Norfolk Southern__|August -..| 411,977) 345,465 808 ,022 677,910 
Charlest & W CarjAugust -..| 135,069) 120,169} 263,238) 236,762 || Norfolk & Western_|August ___|5,343,013'4,729,491|10,188,134; 9,196,83) 
Lou Hend & St L) August -__ 150.741) 126,720 287,124) 237,748 || Northern Pacific___|August ---_|7,041,003 6,076 ,329/13,773,289) 11,426,113 
aBaltimore & Ohio_|August .._) 10550229 9,348,857/20,704,142|18,019,610 || Northwestern Pac__|August .__| 506.676 456,831] 1,033,868 919,333 
B &OCh Ter RR|August -.-| 159,008) 134,559 15 262,765 || Pacific Coast Co___|July______ 744,427| 659,897 744,427 659 ,897 
Bangor & Aroostook|August -.-| 257,396) 241,342' 468,448) 467,637 || D Teanayivanie RR_| August ---~| 20664 931/ 17674765 |40,304,730)34,430,410 
Bessemer & L Erie_|August --_~_|/1,372,459 1,268,925, 2,665,417) 2,534,732 Balt Ches & Atl__|August -..| 172,930) 153,448 332,527 307,208 
Birmingham South_|August -..| «96, | 68,971 184,560 137,471 Cumberland Vall.|August -..| 311,410) 276,764 579,055 521,351 
Boston & Maine___/August --_|5,170,366/4,305,024) 9,890,161) 8,404,260 Long Island - - -_- August ._-_|1,606,940/1,472,452| 3,287,576) 3,025,805 
Buff Rock & Pittsb|\2d wk Oct 7,640; 254,430) 4,112,686) 3,480,317 Mary’d Del & Va/August -..| 117,130) 114,236) 222,256 220, 
Buffalo & Susqg RR-|August ---| 150,921) 121,549) 293,209) 237,614 N Y Phila & Norf|August -._| 437,847) 381,230 999,822 862, 
Canadian Nor Syst_|2d wk Oct} 847,700! 76/,800)12,412,100) 8,317,600 Phil Balt & Wash/|August ---_|2,205,431/1,920,926| 4,488,029) 3,825,613 
Canadian Pacific__.|2d wk Oct|3,034,000/2, ,000) 43, :908/32, 9827 W Jersey & Seash|/August ___/1,117,660\1,018,421| 2,102,8 1,913,526 
Central of Georzia_|August ~.-|1,1 15,293| 899,997| 2,234,462) 1,887,824 || Pennsylvania Co___| August -__|/7,336,986)|5,779,671|14,197,061|11,419,695 
Cent of New Jersey|August __-/2,995,446 2,816, 5,971,352) 5,425,029 Grand Rap & Ind|August -..| 585,143) 503,769) 1,085,677; _ 958,726 
Cent New England-_|August -..| 515,848) 358,211) 1,001,89 722,352 Pitts C C & St L_|August —-__|/4,505,554/3,748,744 §- 748-208 7-435 -280 
Central Vermont__|August __._| 401,618) 341,210 763,17 661,812 Vandalia ___.___ ugust -._|/1,168,994| 980,609) 2,233,758) 1,901,864 
Ches & Ohio Lines_|2d wk Oct} 940,110 64,193) 14,119,244/13,329,528 ‘otal lines— 
Chi & Alton___|August ~_./1,628,690)1,375,058; 3,114,1 2,563,416 East Pitts & Erie |August ~_-_| 27008400) 23339742/53 ,076.373/45,740,382 
Chic Burl & vy. August -_.|10216369)8,147 ,525|18,494,705)15,521,650 West Pitts & Erie|August _..| 13761828 41153083 26,578,014) 21,697 ,42 
b Chicago & East August -._/1,486,641/1,300,419| 2,778,677) 2,461,205 All East & West_|August ---| 40770228) 3449 79 ,654,387/67 437,80 
c Chic Great West__|2d wk Oct| 346,832! 319, 4,839,945) 4,232,542 || Pere Marquette _.-|2d wk Oct} 470,490) 400,182) 6,677,680) 5,713,282 
Chic Ind & Louisv.|2d wk Oct} 163,309); 150,958) 2,515,619) 2,183,600 || Reading Co— 
Chic Milw & St Pa} August ___| 10021195|8,285.176 19.257 .582| 16,504,458 Phila & Reading_|August --_-_|5,121,384/4,230,252) 9,895,594| 8,313,450 
Chie Mil & Ss Coal & Iron Co__|August --_-|2,948,567/1,973,932| 5,627,978) 3,791,212 
dChic & North West/August ---/9,614,358/7,983,359/17,837,721/15,202,047 Total both cos___|August —_-_|/8,069,951'6,204,184/15,523 ,572/12.104, 
Chic Peoria & St L_|August -..| 157,053) 143,810) 305,64 271,223 || Rich Fred & Potom; August —._ 136; 211,727 608,959) 464, 
Chic Rock Isl & Pac|August --.-_!|7,230,707|6,137 ,637/13,612,092) 11,576,064 || Rio Grande Junc___|July _ .__- 86,129 ,558 86,129 76,558 
Chic R I & Gulf_|August ...| 330,002 8,7 602,597 477,281 || Rio Grande South__|2d wk Oct 12,907 12,548 168,413 169,898 
dChic 8t P M & Om)|August __./1,796,115|1,498,741| 3,444,075) 2,932,074 || Rutland___._.____ August -..| 353,180) 327,197 693,515) 640,955 
Chic Terre H & 8S E/August .._| 247, 177,854 58,349} 341,124 || St Jos & Grand Isl_|August -_._| 194,524) 129,496 372,284) 245,652 
Cin Ham & Dayton) August -_.'1,044,531' 994, 1,978,422' 1,914,837 |; 8t L Brownsv & M_|August -..| 430,665) 241,079) 923,892) 424,385 
Colorado Midland-_|August ...; 189,178) 137,181 316, 259,098 || St L Iron Mtn & So| August -__|/3,164,207/2,608,518| 6,018,729) 5,040.567 
e Colorado & South|2d wk Oct} 340,208) 326,948) 4,741,976) 4,308,431 || St Louis & San Fran|August --_|4, ,036/3, ,083| 9,290,192) 7,303,306 
Cornwall ......... August ... 23,685 a 46,687 21,438 || St Louis Southwest|\2d wk Oct 000} 277,000) 4,178,285) 3,266,822 
Cornwall & Lebanon|August _-_- 715| 34,673 100,961 75.301 || Seaboard Air Line__| August -__/1,969,095/1,632,751| 3,660,700) 3,306,602 
Cuba Railroad__..|August ... "327| 416.634! 1.129.818] 836.724 || Southern Pacific___| August __-|15163482|13207856|29.419,270|26.171,060 
Delaware & Hudson|/August ~-._/2,354,162!2,130,303| 4,641,473) 4,175,452 || Southern Railway__|\2d wk Oct) 1,562,988] 1,372,851/21,468,608) 19,183,646 
Delaw Lack & West|August -_-_/4,349,331/3,758,762| 8,857,135) 7,145,833 Mobile & Ohio___}2d wk Oct} 216,128] 240,499} 3,372,229) 3,199,062 
Denv & Rio Grande|2d wk Oct} 576,700 ,800! 7,995,419) 7,803,510 Cin N O & Tex P_}2d wk Oct] 235,150) 192,804) 3,321,608; 2,749, 
Western Pacific__|August -_.| 806,657) 722,592) 1,579,759) 1,425,043 Ala Great South_|2d wk Oct] 103,964 82,845) 1,607,900) 1,373,725 
Denver & Salt Lake|lst wk Oct 46,4 37, 613,411 573,164 Georgia So & Fla_|2d wk Oct 55,023 49,385 724,629 651,933 
Detroit Tol & Iront)August _..| 212,478) 164,129, 398,683 297,232 || 8 Port & Seattle| August ___| 508,234 1785 988,823 2, 
Detroit & Mackinac|2d wk Oct 24,093 21,439 373,959 312,284 enn Ala & Georgia) ist wk Oct 2,008 ‘ 32,523 22,044 
Det & Tol Shore L_|August -..| 130,147| 109,427 247,592; 207,132 || Tennessee Central_|August _._| 15J,270| 132,214 295,316 262,089 
Dul & Iron Range._/August __ 8,03 917,989, 2,013,159) 1,780,388 || Texas & Pacific__._.|2d wk Oct} 547,304) 388,241|1 6,006,094) 5,180,474 
ul Missabe & Nor|A sonia .452)1,553,656, 3,981,622) 2,998,735 || Toledo Peor & West September | 104,357) 111,951; 305,042| 314,596 
Dul Sou Shore & Atl|lst wk Oct 141 71,921! 1,121,610) 1,012,054 , Toledo 8t L & West|\Ist wk Oct} 118,226) 108,319, 1,617,653} 1,406,721 
Duluth Winn & PacjAugust ___| 143,147] 103,777 273,591 223,078 || Trinity & Brazos V|August --_- 74,255 59,042: 136,340 111,877 
E! Joliet & East_|August ...|1,169,411) 993,467) 2,282,477) 1,875,934 || Union Pacific Syst_| August ~~) 10884320/8,446,063 20,021,806/16, 5 
El Paso & Sou West/August -__/1,188,357| 813,928) 2,228,440) 1,562,770 yopaian Pie aS ital August -.-) 759,146) 641,644, 1,447,390 1,230,260 
TI, dnichin at wm actin with August ___/6, .727|5,945,765) 13 ,003,941'11,618,893 || Wabash ___.______ August --~./3,249,927/2,813,256; 6,274,847 5,235,739 
Florida East Coast_|August ... 636; 345,453) 1, »b4 708,240 || Western Maryland_|2d wk Oct} 265,898) 215,366) 3,646,694 3,100,829 
Fonda Johns & Glov| August -.. 92,813 80,347 189,951 166,220 || Western Ry of Ala_|August -..| 102,455 93,197 199,081 87,833 
Georgia Railroad__|August ___| 277,888} 219,188 558.876, 424,965|| Wheel & Lake Erie_|Septemoer | 932,625) 749,501) 2,850,667; 1,979,098 
Grand Trunk Pac__/4th wkSept} 141,182} 152,097) 1,117, ,035 || Yazoo & Miss Vall_|September /|1,415,813/1,100,166| 3,718,054 2,997,209 
Grand Trunk Syst_}2d wk Oct/1,300,095) 1,067,819) 19,323,748) 15,776,513 
Grand Trunk Ry/4th wkSept/1,503,475)1,130,030) 13 ,434,644/10, 125) 
Grand Trk West_|4th wkSept} 211,195) 208,908) 2,414,444) 1, 976 Current Previous 
Det Gr H & Milw/4th wkSept 81,732 77 ,946 854,701 773,971 Vartous Fiscal Years. Period. Year. Year. 
Great North System|September |7,964,.409/7 ,862 ,036|23 ,597 ,689/19,882,788 | 
Gulf & Ship Island_|August -_.| 178,912; 145,841 335,090 285,862 || Buffalo & Susquehanna RR--.-.|Jan 1 to Aug 31/$1,116,335 $912,139 
H alley....|August -..| 815,692} 650,074) 1,596,257) 1,193,210 || Delaware & Hudson-_--._..---. Jan 1 to Aug 31/17,612,076 14,956,749 
Illinois Central____|September |6,280,876|5,756,583) 18,617,476) 16,165,252 || Erie _.-..._-...._. ee Jan 1 to Aug 31/49,117,491 41,232, 

. Internat & Grt Nor|August -..| 859,097; 598,049) 1,714,069) 1,257,748 || New York Central_j_......--- Jan 1 to Aug 31) 132888184 1 15 
Kansas City South_|September | 974,791} 870,730) 2,860,375) 2,509,492 Boston & Albany__.......-- Jan 1 to Aug 31/14,077,233 11,180,554 
Lehigh & Hud Riv_|August -..| 208,521| 161,397 410,464 315,492 Lake Erie & Western_n__--- Jan 1 to Aug 31) 4,772,851 3, ‘ 
Lehigh & New Eng_|August -..| 242,622) 270,009) 460,397 590,011 Michigan Central_......--- Jan 1 to Aug 31/29,832,645 22,851,323 
Lanigs Valley____- August ~.-_|/4,435,645|3,779,598' 8,743,143) 7,513,360 Cleve Cine Chic & St Louis._|Jan 1 to Aug 31/33,248,902 23, e 
Los Angeles & S L__;August -..| 992,725} 958,193; 2,017,043) 2,041,655 Cincinnati Northern_......- Jan 1 to Aug 31) 1,246,246 
Louisiana & Arkans|}August ..._| 134,297| 132,462 271,441 269,351 Pittsburgh & Lake Erie____- Jan 1 to Aug 31/15,745,455 10,517,276 
Louisiana Ry & NavjAugust -.-| 136,368) 182,751 350,012 35 Toledo & Ohio Central... . Jan 1 to Aug 31) 3,964,380, 2,893,412 
{ Louisville & Nashjist wk Oct/1,304,865)1,085,745) 17,414,378) 15,062,395 Kanawha & Michigan_______ Jan 1 to Aug 31/ 2,443,820 1,894, 
Maine Central. -____ August —__/1,185,226/1,050.517| 2,269.763| 2,047,481 ED SON i inc Jan 1 to Aug 31) 235219716 182372593 
Maryland & Penna_|August —.- 42,191 40,525 76,758 77,007 || New York Chicago & St Louis_|Jan 1 to Aug 31)10,110,435' 7,699, 
Midland Valley.___|August -..| 179,189) 145,706 359,225 270,973 || N_Y Susquehanna & Western._|Jan 1 to Aug 31) 2,791.154| 2,638,571 
Mineral Range____|1st wk Oct 21,677 19,909 305,990 291,364 || p Pennsylvania Railroad____._- Jan 1 to Aug 31) 151948923) 122589414 
Minneap & St Louis|2d wk Oct; 249,732) 247,023) 3,277,332) 3,105,742 Baltimore Chesap & Atlantic|Jan 1 to Aug 31 792,788) +965 
Minn St P& SS M_/i2d wk Oct} 693,685) 7 10,629,012) 9,527,857 Cumberland Valley.......-- Jan 1 to Aug 31 2,358,006 1,913,339 
Mississippi Central_|August —- ~~ 78,767 59,637 147,332 123,720 ee Jan 1 to Aug 31| 9,994.916 9,078,805 

Mo Kan & Texas_|2d wk Oct! 838,005) 664,316/11,289,618) 9,068,811 Maryland Delaw & Virginia_|Jan 1 to Aug 31 +954 ‘ 
Missouri Pacific__| August ~._/6,324,428/5,111 359/11,895,102 9,874,658 N Y Philadelphia & Norfolk_|Jan 1 to Aug 31) 3,475,823) 2,728, 
Nashv Chatt & St L/August ~..|1,212,040) 945,760) 2,266,307) 1,888,063 Phila Baltimore & Washing’n|Jan 1 to Aug 31/16,574,378 13,542,230 
j New York Central| August —~._| 18078121) 14531756 35,205,325 28,479,526 West Jersey & Seashore__--- Jan 1 to Aug 31 562) 4,691,7 
Boston & Albany|August -._/1,879,706/1,525,749| 3,714,331) 3,061,047 || Pennsylvania Company-_-.-_-_-.--- Jan 1 to Aug 31/49,811,271 36,635,917 
nLake Erie & W_|August -_._| 660,598) 575,173) 1,305,004) 1,064,551 Grand Rapids & Indiana_.._.|Jan 1 to Aug 31| 3,853,285' 3,425,258 
Michigan Central/August ~._|4,072,693 3,243,728] 7,930,664! 6,293,270 Pittsb Cinc Chic & St Louis_\Jan 1 to Aug 31/33,108,382 25,577,541 
Cleve C C & St L/August -.-|4,251,508)3,563,590|) 8,092,726) 6,727,048 We. aaa eo nema Jan 1 to Aug 31) 8,451,129 7,058,861 
Cincinnati North./August ...| 189,288) 149,892 351,037 288,910 Total lines—East Pitts & Erie Jan 1 to Aug 31) 193833906 158012174 
Pitts & Lake Erie August ~--~|2,203,467/1,823,899| 4,268,422! 3,479,332 —West Pitts &Erie Jan 1 to Aug 31/96,425,532 73,715,403 
Tol & Ohio Cent_|August ~~. 17,993; 418,381) 1,210,74 : —All lines E & W-\Jan 1 to Aug 31/ 290259437); 231727576 
Kanawha & Mich August -.-} 337,065) 290,761 620,706; 568,306 || Rio Grande Junction_--_-.__.-- Dec 1 to July 31 610,054 539,333 
Tot alllines above! August -__| 32290439 26122929 62,698,966 50,783,343 || Rutland_.____._...---- Li. Jan 1 to Aug 31) 2,652,365| 2,274,298 
AGGREGATES OF GROSS EARNINGS— Weekly and Monthly. 
Current Previous | Increase or ent Prectous Increase or 
* Weekly Summaries. Year. Year Decrease. % * Monthly Summaries. Year. Year. ease. % 
1 Aug (35 15.11.9981 12.281.051| +-9.460-040104.10 || Peabtee - Sis day "St? 2 74!a05 af.o1s|232.783,0701 +-42.dh8.oeniee-sa 
st w — ° ° » * . . | . -=4 ’ * j * , . . , 
24d w am roads) -=-- 15,698,481 13°495°730 +5:282°751 26:44 January ....247,620 ,838' 267 ,043 635 220,203, +46,840,040 21. 
3d week Aug. (35 roads)...-| 15,813, 12,792,433) +3,021,174 23.62 || F < Bia Bus Bon oa ane 573, +58, ms. \27. 
4th week Aug (35 roads)___-| 22,632,906) 18,169,117 +4,463,789'24.65 March ..... 247, BAS 0 406 ,098, +58,731 20. 
lst week Sept (35 roads)....| 13,302,575) 11,719,000 +} B88 B76\18-51 Apee ------246,615 245,773/288,453,7: 7,512, +50,941,052 21. 
2d w ept (30 roads)....| 13,701,400} 12,081,028) +1,620,372/13.41 Se 248,006 247,189 Soe saa aan 590-655 TS -445-4h1 ‘t 
3d week Sept (30 roads)_._.| 13,523,400) 12,145,079) +1,378,321)11.34 || Jume__._._. 226,752 .803 .149,746)| 237 612,96 47,536,779) 20. ‘s 
4th wool Sent (35 road n--| 19 oop 362] ISAO Tas] 19881078) .0.96 || Aumust---~~aas"s16 344°768/330 400. 4e712re Tar Oat) Lad re aaal tocar 
lst week Oct 5 ro ae : ‘ ,187 »339,075) 9. ugust____. ot : 3, 4! : , 54,673, e 
2d week Oct (26 roads)____!' 13,468,961! 12,222,713’ +1,246,248'10.20 '|' September_- 86,182 84,341! 78,061,427) 70,354,431' +7,706,996 10.95 
a Includes Oleveland Lorain & Ry. 


Minn. Pacific. d Includ a B, Includes puene neville & Sone je Epute. fete figecn Oity & Fort Dodge and the Wisconsin 
esota & ¥ es not 0 revenue, bu other pts. 
Py ry 2 Ep yg in Ey ge Cy SS 
St. m Mountain uthern. ncludes e Sho od ern s 
Allegheny Vines & Pittsburgh RR. n Includes the Northern Ohio RR. p Includes the Northern Osatral. * We no longer include the Mexican roads 
any of our totals. 
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Latest Gross Earnings by Weeks. —In the table which ae ea of i 
follows we sum up separately the earnings for the second week Sabeliia Inaree Ce. :. “"p 
of October. The table covers 26 roads and shows 10.20% | wnt5) trom indie oo eee 382,814 307,574 
increase in the aggregate over the same week last year. Bees Ser Oteme Tie. oc ncn oknncouccscccecocee 190,101 157,121 

Second Week of October. 1916. 1915.  |Increase. |Decrease. Revenue from transportation. ..........------- 192,713 150,453 
$ Operations other than transportation........----- 5,652 5,262 

Alabama Great Southern. ____- 103 .964 82,845 Sk anaes 
Buffalo Rochester & Pittsburgh 287.640 254 430 33.210 Rae na Total operating revenues_-__......------------- 198,365 155,716 
an: NS ctu 7 ‘ SE sien oucd BE IE et 2 ete Sa as 158,413 136,820 
Canadian, Pacific 22-22222-2 3.034000) 2,988-000| 46,000) 227-7. gee rae ci 

esap e Pititwnwin as ’ ’ Oli) ------ PROe Cerne FOVORUS... cok cces  o mesane ’ , 
Chicago Great Western ---.__- 346,832) 319,000) 27,832) ----.- Uncollectible revenue from transportation. -------- | ee ae 
Chi o Ind & Louisville______ 63,3 150,95 SEEGER? = codaoe 4.700 4.200 
Cine New Orl & Texas Pacific_| 235,150|  192,804| 42.346) ______ Express taxes.......--.---------------------- , , 
Colorado 4 Southern eee fe 340.2 08 326.985 13,260 “7755 OE SON Sos end ae wee onasueee 35,206 14,695 

enver I da ined cs ad ap ip tp ® Cf. fia ’ 

Detroit & Mackinac___-____-- 24,093 21,439 at emne ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 
Georgia Southern & Fiorida___ 55,023 49,385 Se Sucess a 
Grand Trunk of nate Wid eas ny 

Grand Trunk Western____-_ 1,300,095) 1,067,819] 232,276) - . --- Latest Gross Earnings. Jan. 1 to latest date. 

Detroit Gr Haven & & Miiw_ Name of : 

Canada _ Atlantic_-.-.-..-- Road or Company. Week or , Current | Previous| Current | Previous 
en = - i 2s 249,732 247 ,023 RG: \inekna Month. Year. Year. Year. Year. 

owa a isa ai ok 0 sab ts dan ab tp 
Minneapolis St Paul & 8S S M_- 693 ,685 24 SOO weed 47,581 $ $ $ $ 
Missouri Kansas & Texas___-_- 838,005| 664,316] 173,689) —_-__. Atlantic Shore Ry._-|September | 36,528) 35,132) 281,071} 279,041 
Be ae OUNO. oc ck ee 216,128; 240,499) —----- 24,371 | cAur Elgin & Chic Ry|August ___| 198,215] 189,975| 1,354,077] 1,262,686 
Pere Marquette...._......... 470,490 400,182 TOM  “ccusee Bangor Ry & Electric|August .__| 74,805 +22 530,942 12,8 
a Grande Southern_---____- 12,907 12,548 Ee Baton Rouge Elec Co|August -.-| 17,35 2 137,013 20,58 

St Louis Southwestern. ---___- 357,000 77, Ss . __ Belt LRy Corp(NYC)|July ____- 62.913| 64,541| 464,077] 441,479 
Southern Railway.._..---__-- 1,562,988) 1,372,851) 190,137) -----. Berkshire Street Ry_|August -__| 100,762} 91,619 656,816 610,03 
-.  “$ §* . ais 547 304 88,241} 159,063; ------ Brazilian Trac, L & P|August --__|f7184000| f6576000 f54329, 964, 
Western Maryland__________- 265,898| 215,366) 50,532)  _._.-- Brock & Plym St Ry|August _--| 15,934! 14,395 82,857 77,734 
Bklyn Rap Tran Syst|July -.-_- 2715,702|2624 427 | 16,859,553) 15,719,829 

Total (26 roads).......__-- 13.468 ,961|12,222,713|1,319,300| 73,052 | Cape Breton Elec Co|August ---| 35.264) 33,22 48,2 220,143 

PONG SOOSO CRU BUSS ccscccae’. <enseee! onecuce SRG OES © caccee Chattanooga Ry & Lt;August ---| 100,238) (91,213 807 ,24 690 446 
Cities Service Go_...|September | 722,055 349,456 6,088,223 3.045.477 

In the table which follows we sum up separately the earn- Rent eS Oe reo aes 6:30 3343 OF '80 281/139 
ings for the first week of October. The table covers 35 roads Cleve Southw & Col August - - 1 21 633 1 14 658 876.687 ‘ 81 9.839 
and shows 9.96% increase in the aggregate over the same Cohn es (Ga) El Ge pe nee all 74498 56" 247805) '454°65 
week last year. Colum (O) Ry, P & L|August -__| 290,082) 242,299) 2,286,563) 1,997,26 

g Com’w’th P,Ry & L'September |1434,201!/1211,588/ 12,260,282! 10,414,249 
Connecticut Co____- t -.-| 910,430) 796,221) 6,338,487) 5,371,137 
First Week of October. | 1916. 1915. | Increase.| Decrease. | Consum Pow (Mich) _|September | 383,137| 319,695) 3,372,683) 2,753,138 
Cumb Co (Me) P & L\August ___| 306,679) 285,383) 1,869,410) 1,722,693 
$ Dallas Electric Corp_|August -_-| 149,870) 147,944) 1,240,152) 1.165.445 
Alabama Grens Southern---_-- 94,783 82,879) 11,904) ------ ayton Pow & t|September | 127,369| 87,371) 1,138,385, _ 756,148 
2 RS 58,902 53,182 5,720| ------ | gDetroit Edison_____|September | 781.994 601,630] 7,056,249| 5,427,526 
Atlanta Birm & Atlantic____-- 72,038 7,39 14,644) ....-. etroit United Lines|August --_|1446,175|1228,043|10,422,431| 8,510,613 
Buffalo Rochester & Pittsburgh} 271,415| 254,429] 16,986) _____- D DEB & Batt(Rec)|\July _--_- 41.597| 40.508] 288.9 278.924 
Canadian Northern. ____.._--- 57 4 847,500 900} ------ i ialicbenanae Trac|Augusi -.-| 126,820) 98,056) 904, 750,318 
Canadian Pacific_.......____-- 2,966,000} 2,915, WO) . -waskeon East St Louis & Sub_|August -__| 251,981) 205,259) 1,920,131) 1,579,845 
Chesapeake & Ohio__________- 8$18,554| 804,384) 14,170) -.._-- Eastern Texas Elec__|August __- ‘0 55.06 2.4 441,652 
Chicago Great Western ----__- 325,400} 299,547) 25,853) --__-- yEl Paso Electric Co_|August -._| 84,157) 75,111| 696,236) 623,761 
Chi Indianap & Louisville-| 174,420 641{ 19,779) ------ 42d St M & St N Ave|July _.__- 164,707| 162,751} 1,144,182] 1,123,408 
Cinc New Orl & Texas Pacific__| 226,952| 187,743 DMOe - oseces Galv-Hous Elec Co__|August -_-| 168,724| 135,757| 1,266,593) 1,267,478 
Colorado & Southern. --__.--- 23,91 37 27,545) ------ g Georgia Ry & Pow_|August -__| 570,226) 498,869] 4,548,368) 4,170,522 
Denver & Rio Grande- -----_--- 6 , | Res Grand Rapids Ry Co|August -_- 497| 101.207} 860,184) 767,524 
Denver & Salt Lake__---..-.- 46,400 847 8,553) ------ Great West Pow Syst_|September | 306,053) 240,921| 2,731,806) 2,028,643 
Detroit & Mackinac-__-_-_____-- 21,905 18,879 FO ae Harrisburg Railways|July ---.-- 7,321| 79,422} 603,955) 535,875 
Duluth South Shore & Atlantic 76,141 1,921 4,220) ------ Havana El Ry L & P_|August -__| 513,376) 465,554) 3,899,892) 3,665,433 
Georgia Southern & Florida_--_ 51 968 49,385 ROOM scccos Honolulu R T & Land;August —-_- 86 47,.745| 427,358) 384, 
Grand Trunk of ees i Siete Houghton Co Tr Co_;August -..}| 29,459) 25,511 217,845 180, 

Grand Trunk Wes 1,319,090) 1,019,826; 299,264) --.--- b Hudson & Manhat_|August -__ 5,556| 427,195) 3,855,865! 3,623,732 

eee te Lae at ag fags 6h Gos otas Fae at foaa 18 Stk ot 
Louisville & Nashvi ile-==22272| 1,304,865] 1,085,745] 219,120] -_----- Jacksonville Trae ColAugust 227" 49.429|-47°613|~-'416.723| 410°41 
Mineral Range---.-.-.-...--. 1,677 19,909 eee Keokuk Electric__._|August .._| 19,79 19,170} 157.7 50,87 
Minneapolis 4 & St Louis. ____- 225,398 220,022 RST. aaiswe Key West Electric___|August —_ 16 9, : one's 43 

owa Central...__----.__- Lake Shore Elec Ry_|August -__| 167,567| 144,479) 1,054,48: i 
Minneapolis St Paul & SSM-_-| 676,890} 822,434) —__.-- 145,544 | Lehigh Valle Transit August .._| 229,705) 198,669) 1,626,386) 1,316,495 
Missouri Kansas & Texas___-- - 809,677; 607,050} 202,627; ------ Lewist Aug & Waterv|August ___ ‘ 79,359| 527,668 85,631 
Mobile & Ohio--_____-------- 35, 201,141) 33,925) ------ Long Island Electric_|July ____ 9, 32,43 139,149 45,004 
Nevada-California-Oregon - - - _ - , 10,493 2,478) ------ Louisville Railway__|A t .._| 250,857) 238,733) 2,031,105 703 
Pere Marquette-_-___--.-..--- 433,766) 377,494) 56,272) -.-... Milw El Ry & Lt Co_|August -__|} 541,149) 465,234| 4,515,782) 3,838,676 
Rio Grande Southern---____-- 13,570 14,596) .-- - - - 1,026 | Milw Lt, Ht & Tr Co|August ___| 177,507| 147,035] 1,190,524, 967.322 
St Louis Southwestern- - --- --- 33,000) | 257 76,000) ------ Monongahela Vall Tr|September | 123,673| 87,812} 1,100,121 08,79 
Southern Railway-_-_-----__.-- 1,548,822) 1,381,920) 166,902) ------ Nashville Ry & Light;/August ___| 199,574) 166,467| 1,553,246) 1,380,400 
Fee ag A A guy & Georgia- 2,0 1,461) 547) ------ NewpN & HRy,G&E|August -_- 877| 93,46 678,62 92, 
Texas & Pacific__-___-_____-- 479,310) 378,910) 100,400) ------ N Y City Interboro__|July ..._- 178} 58,814| 422,732 9, 
Toledo St tous & Western__-_- 118,226 108,319 2 | ae NY & Island__|July __.__ 41,041 55 234,70 244,740 
Western Maryland __-_-..---- 251,133} 215,366) 35,767) = ------ NY& Hore Shore. -/July --.- 33:47 138-231 Rr 783/199 

ueens CoO... |July .- _- v> ’ ’ ’ 

Total (85 roads) __---.----- 14,736 ,262/13,401 ,187/1,481,645) 146,570 | New York Railways_|July ____- 1163,783|1127,093| 7,932,431] 7,715,398 

8 increase (9.96%)..--...--! ---00--!' -en0--- 1,335,075! ------ N Y & Stamford Ry_|August __-| 40,814! 46,25 53,996 57.316 
“ N ¥ Westches & Bos|Aucust 22_| 46/028] “40'621| 332/960] *"S07 905 
a los es es os ugust ... e ’ DLs ot 
g Rorwinge” locion or Supploment, ‘hich accompanies | HECSEt ER etx tees =| tata aaa «tte a tetas 
wa arnings eclion OT Su emen which accompanies or o Trac t_|August -- . ,05E 334, ‘ a 
er mat itied . aan ited North Texas Electric August ~..| 155:378| 147,066| 1,217.498| 1.086:3 
to-day’s issue of the ‘‘Chronicle,” we give the August figures of | Ocean Electric (L 1)_|\July --___ 32:200|  32:176| ” 82'358| "81.9 
earnings of all steam railroads which make it a practice to issue arty. ee ss is 1s tat tht Th a ertiwt 13 108 Or3 
: - Stat Paducah Tr & Lt Co August ___| 26,158) 23.55 204,1 186, 
monthly returns or are required to do so by the Inter-State ene es Solkeeen <7) Se 3S trier 1e6'9 
Commerce Commission. The reader is referred to that Supple- Phila Ra id ‘Transit. |September 2226060 2.009979 20,013,193 17.746 .128 
$ ‘ estern Ry _|September 6 B Py , 

ment for full details regarding the August results for all the PorttOre) Ry kB Co. August a 447.502 460,361 3.577.697 3,665,162 
" g ke rT, .|August ___| 671, yy 5,180,5£ 4 ‘ 

separate companies. g Republic Ry & Lt_-|September | 334.444) 266,302] 2,930,648) 2.234921 

In the following we give all statements that have come Rho e Island Co. 5° August ee 587.475 1 L 492 3,885,262 3.279.760 
in the present week covering a later or a different period St Jos Ry, Ua &P. ry ee 109°480| 10419 $38" 898'390 
from that to which the issue of the ‘Railway Earnings” Santiago I Biles 14 & ar August oie 45.199 18 356,513 207 718 

avann c Uo| August -.. * , ’ * 
Section is devoted. We also add the returns of the indus- | gotond Avenue (Rec) July ~~~” 90:413| 85.231| 502'310| 494'547 
trial companies received this week. Southern Boulevard. July “no 46-415 21.542 : 128.046 Pe 130.608 
outhern Ca son_ ugust ... ’ by ’ ’ ’ ’ ’ 
7, Gross Earnings——— ——Net Earninge—— | Staten iel'd MidiandiJuly _.--- 44,221| 48.102| 190,782] ‘190, 
Roads Year Year. Year Year. Tampa Electric Co_.|August -.-| 74,194) 78,924) 633,119) 648,023 
7 Serge atkans _aohgus | EMnGhy Hap faunc lL wi cua] $2893) $25:380) 2-400 085) 2-228 488 
a n a Tan_| ist W: ’ ’ . ’ , ’ 
Kansas City South.b.-Sept 974,791 870,730 _ 378,565 — 362,028 | Union Ry Co of NYG (Gees 249,004| 272,043] 1,704,818] 1,602,935 r 
July 1 to Sept 30------ 860,375 2,509,492 1,167,781 1,059,376 | Virginia Ry & Power|September | 481,231) 452,005| 4'326,526| 3.820.477 
Pacific Coast Co_.__._-- July 744,427 659,897 59,579 101,322 wasn, Bais & Annap- [ tember oo 118 4s ye G77 406 $12.888 
Wheeling & Lake Erie.b.Sept 932.635 749,501 355,968 298,638 estchester c.|July -..... ’ , ‘ : 
\adtee! 4 ,979, 1,105,01 726,561 | Westchester St RR__|August -__; 21,076) 24,71 162,735 167,080 
Ts ainerieeane enone tapes ace” | Mae eae ee | ee ae a 
a Net nere en are after deducting taxes. onkers Railroad_._|July -.- - ¢ A ’ ’ 
BNet earnings here given are before deducting taxes. York Hallways. -;--|Reptomber| 80.579 72.186) 710.157) 597.303 
wn oO u ES ° ’ ’ ‘ + 
EXPRESS COMPANIES, Youngstown & South'July  -___- ,122 185 ¥ 95, 4 
eee 4 eee “a oe in 
Represents income from all sources. ese figures are for consoli- 
American Express Co.— $ dated compen: i Earnings n pd ag nsti 
Total from transportation ...- 5 412,275 4,962,444 57,681,265 46.736.415 | Gated company oe oem ¢ Saeeaes Gene 
Express privileges—Dr---_-_- 2°662.207 2°131.540 28,860,548 23,458,860 Electric Rail d Oth Public Utility Net E 
ectric Railway an er Public y Net Earn- 

R trans ,068 3 28,790,717 23,276,555 
Operations other thantransy, —"SR2'008 -"DOBO7L ~B1s0,022 2388 '646 in, iho | pr waiege. Ro nged bey the gree 90 a aoe: dees 4 

way and other public utility gross and net earnings wi 

Total operating revenues. 8.082.167 2,430,874 31,940,740 25,665,201 yi 
Oewtime apee 0'439 2'120;712 28,079,393 24,660,305 | Charges and surplus reported this week: he 

——Gross Earn sS— ——Net Earn —_—— 

Net operating revenue.... 301,727 310,162 3,861,346 1,004,896 Current Preveus Current rastous 
Unesileedbions: from 9 34 10,08 3 149 Year. Year. Year. Year. 
Express taxes........-.... 37,257 39,392 t 417,934 ill i es EA ns 2 190 % vee $ oni 

tian c Shore ¥ _--Sep 4 i 11,72 12, 

Operating income_..__... 263,541 270,236 3,311,173 583,812 Jan 1 to Sept 30.._-_ 281,071 279,041 67,790 57,062 
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——-Gross Earnings Net Earnings CONSOLIDATED BALANCE SHEET JUNE 30. 
Current Previous Current Previous 1916. 1915. 1914. 
Year. Year. Year. Year. Assets— $ $ $ 
a Ba a $ $ * $ “a prop. Nag ma ag. - invest. in 7. 
er Pow ght (sub cos ment see details on subsequen 
A 5 EE OE ae Sept 724,019 646,635 363,515 BOG $64.1. Son bicra ne aantd oad oteiaccorn “124, 628,467 431 358. 759 414,338,061 
Oct 1 to Sept 30_____- 8,254,180 7,707,073 3,846,905 3,522,065 Bone s assumed hela b tate, ravtess 14;106,000 14,106,000 14.106; 
Cincin & Sub Bell Tel..Aug | 237,699 | 217.620 ($1,859 72,702 | “had py trustee of joint bonds. --109, 114,810 109,114,810 109,114,810 
Jan 1 to Aug 31_____- 633 1,747,344 661,491 569,541 other : a, Sage invest. ese denies 
Cumberland Tel & Tel_Aug 708,939 639 ,004 190,896 148,491 ie WOM Bs ai et cok "111,555,729 111,819,326 109,828,139 
Jan 1 to Aug 31__._-. 5,471,575 5.221, 138 1,464,236 1,280,106 | caee tummy bese).-------------- 16'049'874 11°590'503 5.514.654 
Iowa Telephone. _____-_- Aug 285,279 50,738 77,126 69,943 | Due from agents_______________._- : . 7 : i :390 
Jan 1 to Aug 31_____- 2,148,370 1 302. 010 566,083 542,101 | Duefrom U. 8. & Gan. P.O. depts.- 223.768 214,441 197 ,863 
Nebraska Telephone...Aug 227,823 — 207,678 50.551 46,290 | Due from U. 8. Transportation -.-- 14,846 12,212 12,838 
Jan 1 to Aug 31_____- 1,712,944 1,541,769 435.405 357.319 | Advanced charges___-_.._.--.----- 17, 55,444 56.435 
Santiago El Lt & Trac__Aug 45.199 39,182 O95 500.) 2525. Teen PODEIFRINGS Cook obec adocecacddi 10,248,927 10,365,010 8,511.8 
’ Other accounts receivable, &c_..-.-- 3,416,86 2, 023 3,889,210 
Jan 1 to Aug. 31.---.-- 356,513 307,718 = 171,945 = ------ Material and fuel._............... 6.685.663 4,390,253 6.558.797 
Southern Bell Tel & T.a.Aug 611,820 536,737 160,079 122,487 | Other working assets and deferred 
Jan 1 to Aug 31_____- 4,740,237 4,348,560 1,155,739 1,121,026 debit items faet) ee I ee ae Were hee eee 5 ee eee 1,742,457 
bade wegen Co (sub ¢ 
onl iy) eGR: age Sept 478,476 412,436 267 647 221,012 IE dks ii Oca waned damien eae 700,096,752 687,459,879 676.817 ,447 
an 1 to Sept 30--___- 4,046,543 3,501,681 2,219,211 1,812,537 . Liabilities — oseare tah 4b Hates ba aae 
> apit: a a a ee ’ ’ ’ , , , 
Gross Net,after Fixed Balance, Payments new stock pabecriptigns shi sh 860 ° 911 7,822,793 
Earnings. Tazes. Charges. Surplus. vaymes debt (see “Ry. & Ind.” Sec 
$ $ $ and subsequent pages) _.__...-.--- ‘302,477,409 302,387,409 300,738,409 
Adiron El Pow Corp-_ Aug ‘16 122,040 ,009 21,009 7,000 | Bills and accounts payable____----- S0.000. .. sentinm 2 889,256 
15 =112,501 49,149 21,003 28,146 | Vouchers unpaid____-._......-.-_. 2,708,324 309 ,84 2,160,802 
8mos'l6 977,409 409,439 171,776 237,663 | Unpaid pay-rolls_............._--- 3,050,125 2,197,361 2,762,247 
15 826,915 337,335 168,882 168,453] Unpaid coupons_-_-.------------- 2.803.614 2,769,126 2,768,937 
American Tel & Tel— pS a aa aS 2,324 247 .110,662 1,980,454 
9 mos Sept 30 1916 37,674,526 33,494,406 4,771,846 28,722,559 | Interest on accrued stock subscriptions ...-.. | ----.- 51,300 
769,035 30,587,914 5,049,384 25,538,530 Accrued bond, &c., interest__.-.__- 151 629 ‘ 146.004 175,817 
Bell : .778, 651, ue affilia one been EE PIES 367, +786 ,5$ 804, 
Sa AS Ae 15 Be oe oe SSO SIS 24'Sib oes | Improvement and betterment fund.- 7,671,419 _5/342.723 _ 5.557.358 
8 mos "16 171608490 47,585,666 14,587.723237,705,213 Depreciation c- uipment fund _-- -- 27,037,847 26,541,818 25,810,905 
AS ibpasd606 41°440°337. 15,000,080230,513 156 Depreciasion of Alloues Bay Ore Dock = =----- = =--<=- Pay a 
Cities Service Co__Sept'16 722,055 700,524 i 6.400 | See ee ee 3.811.004 2.353.674 1,228°241 
"15 = 349.456 | 335,155 40,834 | 294,321 | AWiitions and Mair no earn so a ced oe seta a 
© mos (16 G.0esaes Bon's7,  Sor'Bok Stean'ay0 improvements and renewals fund_- 36,737,198 35,550,920 34,279,749 
15 5,4 477 2,920,271 367,501 2,552, "770 St. .& M. cons. mtge . bonds re- 
Dayton Pow & Lt__Sept 16 a7. 369 42,985 19,652 223,759 ena by sinking funda dince Nov. 07 899,000 811,000 724,000 
| 87.371 43,42 18,312 § 226,205 | Miscellaneous _..____......--...-- 984.024 607.655 720,353 
9 mos ‘16 1,138,385 489,186 167 (815 2326,087 | Other workine liabilities & deferred 
15 «=. 756,148 349,387 162,660 7195,875 credit items (net)_...-..-.------ 4,181,982 2,620,648  __-... 
Detroit Edison and constit eee ee aide meee Prarie ane 1 nc en ee 52,188,779 50,446,802 48,679,219 
ept ‘1 1,994 : ? 
‘i "1 601,630 208,983 98,616 110,367 | ARERR GC eae Spee eet 700 096.752 687,459,879 676,817 447 
9 mos '16 7. 056.249 2. 581. 034 806,907 1 774.127 | —V. abs, p. 1405, 938. 
'15 5.427.526 7,297 800.633 1,156,664 
Kings Co El Lt & P and Edison E! Ill of So artf . 
9 mos Sept 3016 5,920,375 1,620,432 574,553 71,096,326 New York New Haven & Hartford RE 
et + eee ‘ses | 7 4, ss, a ar iy pets ae (45th Annual Report—Year ending June 30 1916.) . 
1s) ys...-Aug oO, ’ 
‘ P| ™ 611 1.985 . 200. 837 113.400 ooh 437 The report of Chairman Howard Elliott will be cited fully 
mos ’ “cc 
18 4'375,977 15505817 931.720 _-§74'097 | in next week’s issue of the “Chronicle.” 
Pac Tel & Tel Co Syst— TISTICS. 
3 mos Sept 30 '16 5,502,000 1,181,000 616,800 564,200 ora 
"15 5,237,911 1,134,274 617,442 516,832 | ee nk « antes ee Tae eg yD .. 
Phila Rapid Tran__Sept '16 2,226,060 1,015,275 814,410 200.865 | Total pass. cart’d_82,246-385 78,172,698| do carr. 1 mile*2,461,694 *2,185,109 
Ae Zteeace og Seeeee oo Gis'aEs 78,877 | “ao carr. 1 mile *1,571,060 *1,477,869 Av. rev. per ton 
mos i$ 9.980825 2995008 24zs068 480408 | aye rors per ba Pimlones-son 1528 08. 1.494 op 
'5 ’ “ oe eee ee EO ea nnagyertentatyaher “ne 2 
et Sd Lt& Pow and subsidiary co a ae ie per mile.._.._. 1.885 cts. 1.828 cts, PA ond rev.permile $38,068 $32,638 
ug ’ ’ * . 
‘15 606.229 2191063 154,760 64303 Theee (000) ciphers omitted 
8 mos 16 5, 5.180. 552 1, 789, 406 1 239.315 550, 091 ROLLING STOCK AND FISCAL RESULTS (ROAD PROPER). 
4,964, ome 1915-16. 1914-15. 1913-14, 1912-13. 1911-12. 
Republic Ry & Lt & be Cos— 
Sept 16 334.444 150, 755 72,351 278,642 ee wee. wide aueines 2,005 2,003 2,046 2,092 2,091 
2 , , 255,636 | Loco 2 : ; , ‘ 
9 mos "16 2,930;048 1,223:508  628:182 2509:810 | pocomolives.-------- }20) 3-98) 3300 a30L |S Ba 
"15 2,234,921 862,407 503,692 2359,899 | Freignt cars__...._-- - 33,970 34,308 35,713 36,185 38,053 
Gross Net Fized Chgs. Balance, Other cars...........-. 1,451 1,424 1,410 1,221 1,210 
Earnings. Earnings. & Tazes. Surplus INCOME ACCOUNT FOR — ENDING JUNE 30. 
Com'w'th P, Ry & Lt & Constit “a = $ $ Earnings— 1915-16. 1914-15. 1913-14. 
Theta ve » | ep EIR Be Spar Grasse hae $37 448,021 $31, 179. 319 $32,476,639 
Cot tr eres, §=6fe SO US Ete | Pesmeet... >. ---22------2 2 ose 29,620,567 27,010,799 27, 6 
9 mos ‘16 12'360'382 6,295:498 44101097 1,858;301 | Mail, express, &¢2~222272222222227 B1720.021 4:520'810 4°580.315 
15 10:414,249 5.378.647 318591427 115197220 | Incidental, &e_--------------2--2- 3,517,044 2,668,336 2,792,802 
Honolulu R T & Ld_Aug ‘16 53,869 27,080 7,769 19,311 Bis 379, 452, 
; 15 sar749 18.988 b:289 132.297 Fowl opereting revenues__..._-- $76,311,653 $65,379 ” ee pa aii 
mos . , ‘ , rz Mai Siemans of way & structures... $8,779,166 $7,729.24 831, 
15 384,464 - 150,586 50,309 108.031 | Maintenance of equipment... --_- '859'656 °9'780°330 10/392'278 
Phila & Western. -_-_Sept '16 47,652 25,066 12,560 12,506 Be ee oe cm enoh oun 70,27 473 ,368 502 | 
+ 42,316 22°676 12/538 10/138 | ‘Transportation __.---------------- 28,423,557 23,958,702 26,978,872 
9 mos’16 380,284 200,006 112,891 ne awe 1.756.431 1,611,243 1,924,120 
"15 338,989 175,852 110,533 65.319 | Miscellaneous operations-_-_---.---- 845,780 92 ,054 ¥ 
Virginia Ry & Pow_Sept 116 481 1231 236,184 147,870 797.527 Transportation for investment ------ Cr56,511 Cr18,314 Cr9,790 
"15 2'005 3.965 ; 1103. 
3 mos '16 1,467,335 748,091 443,417 331,354 | ,,Total----—--—----- 35 carninas7~* Tenens 88 aoa 2° 
"15 1,343,561 691,535 429,675 £287,230 Net -carnit Senses MO earns -- 55 933.995 21,252,640 18,219,582 
Wash Balt & Annap-Sept ‘16 88,718 42 ,867 27,315 117,464 | max. INGS.-------------------= 2'856.255 2'743'921 3.578.444 
9 a es? nae aoe tee oss'si4 pet 1H Saamebabided 8. 0°-77"°~°2°--5 7-2 ee "7.830 re 
mos ste -_ , ts 
15 612'465 261/36 24°12 257 257 M aneous operating income- ---- Cr10 ,602 Cr1,193 Cr8,985 
York Railways__.-Sept '16 80,579 43,388 25,819 17,569 Operating income____......----- $22,381,882 $18, 502 0G $14,650,123 
15 72,186 37.633 24,723 12,910 | Dividends on stocks_-_--..--------- 1,746,569 1,450, 667 2,542,005 
10 mos ‘16 792,774 415.302 258.497 156.805 | Interest on bonds.__.__-.--------- 941.766 179,118 ‘ 
15 667,694 317,257 232,116 85.141 | Miscellaneous income__-__---------- 1,171,552 1,443,422 2,453,088 
De eee |. sao eenaee 599,343 2.781.844 2,553,187 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. F Nob weary income---------------- $28,841,112 $24,357,133 $22,471,647 
5 Alter Showing for hae Heeogee recurved. Interest on bonds, debentures, &c...$11,307,901 $11,180,323 $11,917,056 
Rentals of leased lines, &c_....-.--- 6,156,401 6,174,058 6, 960 
Rentals other than above_____.__-- 5,838,745 3,531,088 Pett +4 
Dt ok i. on ce onaidmaebwaadé +. Rhnaan ” ~ tae XZ, ’ 
ANNUAL REPORTS tely operated properties...... 981.505 905.572 1,098,325 
ciiiaalacdat DORON ingot as cuedechacsees 240,712 168,121 261,074 
Annual Reports.—An index to annual reports of steam Total deductions. ______.....___- $24,525,355 $22,049, 162 $24, 559,753 
railroads, street railways and miscellaneous companies which | 2!@"ce. surplus or deficit. ------ sur$4,315,757sur$2307 97 1def$2088,106 
have been published during the preceding month will be ¥: * Oe parged, againgt profit and loss, but shown here for simplicity.— 


given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘‘Chronicle’”’ in which 
it is published. The latest index will be found in the issue 
of Sept. 30. The next will appear in that of Oct. 28. 


Great Northern Railway. 
(27th Annual Report—Year ending June 30 1916.) 


The full text of the remarks of Chairman and President 
L. W. Hill is given on subsequent pages; also the revenue and 
income accounts, the genera. mS balance sheet in detail, &., &c. 

The comparative statement of traffic statistics and income 
account for the several years were published in last week’s 
issue on page 1405. 





Norfolk Southern Railroad. 
(Income Statement for Year ending June 30 1916.) 

















Steam and Electric Lines— 1915- 16. 1914-15. 1913-14. 
RS SS Gt ROE ABE, 8 $4,591,924 $3,875,875 .256,180 
Operating expenses.__.....-------- 3.068.148 2.973.878 _ 3,170 ,094 

eee WE et wwaumamas a $1,523,776 $901,993 "$1,086,086 
go EEE OS SC NR I OTN TIES LT 151,801 132,327 140,096 

Operating income.._....-..------ $1, 4 975 $769,671 $945,990 
II ns hu. ace ahteasinanetianel ania 49,079 307,166 371,588 

I i $1,721 054 $1,076,837 $1,317,578 
TRteOns,. PORT, MSs kn oie nweeonnes 1,330,044 1,266,328 1,370,967 

__ Bream. aurnies or deficit. ...... sur.$391,010 def.$189,491 def.$53,389 

101, p. 1266. 
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Boston & Maine Railroad. 
(83d Annual Report—Year ended June 30 1916.) 


Pres. J. H. Hustis, Sept. 28, wrote in substance: 


Results.—The operating revenues were $5,402,379, or 11 62 more than 
last year, and the greatest in the history of the railroad. early all of the 
increase came from the Wwaneportasion of freight, with me increase of $5,- 
051,093, or 18.8%. Practically all of this increase oceurred during the 
tons, nine ——s and was due largely to conditions incident to the war. 
enue was $15,028,317, m decrease of $473,880, or 3.1%. 
This par pare “oft e railroad’s business has been disappointing. For several 
= the pansenieer ay has shown a downw: It was hoped 
hat the new passenger tariffs, effective during the period Oct. 1914 to 
June 1915, would effect some improvement, but the results have not met 
expectations. An effort was e to revise the p passenger $y tariffs so as to 
ect a scientific rate schedule which would on the whole yield a greater 
revenue. The plan as finally modified by the various State Commissions 
does not produce the expected revenues, if indeed it pronaens any substan- 
tial increase. On the other hand, there is now one motor vehicle for every 
34 persons in Massachusetts; one for every 30 persons in New Hampsunire, 
one for every 39 persons in ‘Maine, one for every 32 persons in Vermont, 
and one for every 39 persons in New York. 
The increasing cost of fuel and other supplies as well as the higher wages 
ge ted and further adjustments now under consideration, make it 
ubt whether the satisfactory iF transportation acer 
can be maintained. The revenue to ht train mile were 362.5, 
an increase of 29 tons, or 8.7%, over 1915 ind of 48 tons, or 15.3%, over 1914. 
Maintenance.—in maintenance of way and st: ructures the total expendi- 
tures were $5,986,603. ‘The decrease of $1,210,414, or 16.8%, is due to 
two causes—a normally high cnarges ia 1915 and unusual abor conditions 
in 1916. While the regular track work was begun ing to schedule, 
and normally would have been practically completed tx be the close of the 
fiscal yy the unusual labor conditions and slow delivery of material 
made it impracticable to finish it before June 30. 


Total Expenditures al ee hel wT, = Struct. since 1908 (000 ~—— 

1908. 1909. 19 1913. 1914 1915. 
$4, 609 $4,251 $5253 $6. 068 os. 833 $5,424 $6, 545 $7. 195 $5. O86 

The precene cost per year for 1908 to 1914, inclusive (omitting 1915, 
which is abnormal), was $5,424,846. Including 1915, the average was 
5,646,125. Although the expenditures for 1916 are less than those for 
og they are greater than the average for the gto yg eight years. 
ling Stock.—The railroad’s freight-car ment was insufficient to 

tale care of the unusually hez vy freignt tr«ffic ve the past year. It was 
tes Sf therefore, to use a larger number of freignt cars owned by other 
railroads, paying therefor the customary per diem rental, which iacludes 
ordinary, +. airs. This is reflected in tne item ‘‘hire of freight cars—debit 
balance,’’ shown in tne income account under d2ducticns from gross income. 
Tais item oueunhed to $2,074,248 for ~~ oar an increase of $877 ,923 over 
1915. In otner words, the shortage of & M. freight car equipment re- 
sulted in lower freignt car repair c 8. in operating enses and higher 
deductions from income (hire of equipment) than would have been the 


case more Cars owned. 

Expenditures pe: Maintenance of Equipment. (000 omitted) 
1908. 1909. 1910 1911. 1912. 1913. 1914. 1915. 1916. 
$4,352 $4,730 


$5,446 $6,248 $6,411 $7,769 $7,733 $6,695 $6,588 

The average yearly crnesdivure for momtanaace of equipment during 

the eight years immediately p 916 was $6,173,619, Snciodling the 

three ye ye 1913, 1914 and 1915, in which there were unusually neavy 
for freight-car renabilitation and for the safety appliances required 
eral laws. It will be seen that the Syne in 1916 exceeded 

eight-year period 

een no change in the funded debt or out- 


ng ca ital ——. 
«/ hort term notes of the compeny ‘eg 7 yy meee 
June 30 915. *si7 3 ,336,600, due as follows: Feb 14 ; June 
1914, $22,000; Mar. 2 ‘1915, $191,000; Sept. 2 1915, $17, "ons BOO 


Adjustment of the $17,336,600 Notes Made During the Year 1915-16. 
Notes settled by delivery of Maine Railways Companies’ notes__$3,710,290 
Notes settled | payments of verdicts following court proceedings 320250 
Notes extended to 6 4 17 1916 (a further extension 

Was made to Au | Ba RO ca eee $13 233,510 
Notes due Mar. 2 1916 on _ no action taken_-___ 
Notes due June 2 1916 on which no action taken__-_- 71,550 
Total notes outstanding June 30 1916 as per balance sheet -_-__13,306,060 
As stated elsewhere in this report, tae failure of the efforts to effect a 
cial reorganization brought about a temporary receivership, and these 
notes were not paid at their maturity 
Federal Valuation.—The valuation Oe the system by the I.-S. C. Com nis- 
so n has pou uit is 1 continued during tne year, at a cost So, the system 
yy it included in operating expenses. The to fy ae 
tem, on account o this work to paty 30 191 
Boston & Maine RR. alone there was expended on 
this account durin Fag year #357 ,897, or a total of $337,957 since the work 
was in tne year 1914. The work is nearing completion. 
_emmens and patorments —The expenditures made Guring © the year on 


uipment $406,937 ane on 973; 
‘ote total $1 Fes 47910: tess yet te $017 01: net $300, vod, & golnted as follows: 


capital — 8; ed » $255,453; 
charged as a tional rental Saeed so ged oan :703. 
ming the year there was charged to perating expenses the sum of 
1 MOT 5 for coments and depreciation of equipment, and profit and 
OSs was heres with $169; 438 for depreciation prior to July 1 1907. 
Automatic block eignete have been completed and placed in service 
between White River Junction, Vt., and W River. Vt., pas completing 
the oonertions of the line from White River Junction, Vt., Newpors. 
Vt., 104 miles. Interlocking plants have been > in n operation at Lynn 
and West Lyan. New coalin plants are neres comes ed at Salem and 


fare Sao, 150" y pre oye 


Nashua. Eight new steel bridges (replacing t structures) and four new 
stations have been erected. On the es is of highway grade ngs 
7 BBS has been ended; the total net eneees for this work on tne 


exp 
M. RR. and leased lines to June 30 191 $7 ,094 893. During 
the year 11,232 tons of new rails and 10, Gl to tons of relay rails were laid, 
also 974,590 ties were renewed, and 37,692 rods of fences ae been built. 
anization and Receivership. —lIn' the last annual report, the need of a 
al reo ization of the principal properties comprising tne system 
explained and the belief was expressed that a friendl aN reorganization 
would be effected. When it was found that such a reorganization could not 
be accomplished, except on terms that would not furnish the mepeneety 
relief to the properties as a whole, receivership, which had been 
9 , became inevitable, and of on Aus. 29 1916 td a, we 2 
ent o your company, was receiver by the a 
we ge Gout F for the District of trans Kens gat Aang t. 5 1916 your 
board ad ed a letter to the stockholders ee E, their action see 
Vv. eso ne Peat A117). [Default occurred Sept. 1 1916 as to interest on $10, 
ue Sve 1 1926 and on Oct. 1 as to interest on $11,700, 000 
44 * ue 1030, —Ed.]} 
provides that el hours 


.—A law enacted by Ones, aueuve Jan. 1 Ree 
all employes . . 


shall . . . be deem: work . 
; in any capacity in vy ie opera A® of trains used 
for the tromapertation oO ped or Prope 
The President shall appo' 


y (inter. te movements) . . 
nm of three, XH hich shall observe the 
operation and effects of the Rene: ma rey "of the eig k- 


wor 
day ... during a period of not my six Pho nor more than nine 
ai .- - . and shall re to the President and Con- 


report its findings to 

a Pending the reapers of the Cosmetics. . . -.and for a period 

3 of thirty” days thereafter, the compensation of B jen. employers s saeers 
Act... shall 8 "he reduced below th standard day’ 
wage. ain and for all necessary time in excess of eight tone such em loyees 
a be paid at 9 rate not less than the pro rata rate for such ch stomdard eich 
our wi a 

The pennies of the law in its application ane Ly ay as well as its consti- 
u 


tutionality, are at the present time in doubt effect of substituting 
eight hours for ten hours as the basic work day would be to increase wages 
materially without restricting the hours of service. 

If railroads are hereafter to furnish suitable tion service it is 
evident that their credit must be such as will ad ‘p> OL Ly. FH 
necessary provements and development. In discussions of the 


all 
t-hour ae it was made evident that the additional 
to the public in the form of increased rates 


costs must 
suitable transportation service were to be met. 


this need of 
It will, therefore, be the 





intention of your management to make application to the usual tribunals 
for increased rates when the effect of the application of the law is known. 


OPERATIONS AND FISCAL RESULTS. 


an16-36. 1914-15. 1913-14. 1912-13. 
xMiles operated June 30 »252 2,252 2,252 2,252 
y Operations— 


Passengers carried __-.-.. 42, sts. 745 43,472, 2-158 47,032,535 49,918,103 


Pass. carried one mile_-798,694,644 849, 3 896,081 331 904,059,166 
Rate per pass. per mile. 1 Bt cts. os* 908 ote 1:76 1.77 


cts. 
Freight (tons) carried .- 26 ,497 03 678,480 24.752, $84 ob 18 © 568 
Fr’t (tons) carr. 1 mile_2961598. O86 aaidiss, 253 2 635138. 719 2721106.61 610 
Rate per ton per mile... 1.079 cts. cts. 1.054 cts. 
Gross earnings per mile_ $23,010 1320. $05 1931, 262 $21,545 





x Excludes street railways (46.80 miles in 1915-16 and 50.21 miles in 
1914-15 and 1913-14.). y Excludes electric railways and water lines. 


INCOME ACCOUNT FOR grea ENDING JUNE 30. 

















Earnings— 5-16. 1914-15. 1913-14 
PIN oe tec ea ww as uw oo $12. boa. aif $15.50 tt 197 $18. Ai} 548 
ES RP a, 7 31,963.4 2/397 2'397 
Daee, OSOrees, OG. <.. ooo. cnnncccee 3'806'700 33°070"1 6 A J 
DEES co cccieanciaweccaam 406 5 33 
SES ho Sado no Sb deen scnen 1,462,447 1,162;184 1,265°241 

Total operating revenues___._. - $52,075,428 $46,673,049 $48,160,286 

Expenses— 

Maintenance of way and structures... $5,986,603 $7,197, Oly *$8.70 ro 913 
Maintenance of equipment___....--. 6,588, 6,697, 5,146 
Traffic expenses_.._....._.------- 421.797 "448, “800 "£466,600 
Transportation expenses___.__...-- 21,757,066 20,178,333 *22,434:904 
General expenses____..........-... +238 ,29 1,188,851 *1,169,778 

Miscellaneous operations.__........-. 06,157 200,169 248,878 

Total operating expenses__.___.._ $36,197,958 $35,909,772 $38,856,219 
Per cent of oper. expenses to earnings 69.51) (76.94) (80.68 
Net Ce. povenue......... 66s $15,877,469 $10,763,277 $9,304,06 
es, aR Real ris 1,986 ,267 1,978,223 2,059,017 
Jj ee See 2,62 See | awedecce 

pe Ree SEO i ee $13,888,578 $8,779,110 $7,245,050 

See eae 175,267 174,767 i 
tee rents, &c., received.........- 448 1,029,707 1,010,962 

SO SI cd aise sigs ints chads ait eons an $15,059,293 $9,983,584 $9,151,645 
Rentals of leased roads__......... $5,626, $5, 589,405 $5, 487 ,629 

ire of equipment___............. 2,074,248 1,196,325 1:583,7 a3 
NIE ks at 85, "476, 970 504,1 
Interest accrued... ..............-. 2,725,477 3,026,561 3 ay ‘O45 
I Oe Rn on oe aan Thee i 4,108 
Sinking 8 ae 82,004 28,785 208 786 

Total deductions__.............. $10,993,602 $10,318,046 $11,196,387 
Balance, surplus or deficit. _...__- sur.$4,065,691 def.$334 ,462df$2,044.742 





* Comparisons so marked are slightly pinccmste. due to changes made in 
later years, the final results, however, remain unchanged. 


COMBINED INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 


Includes the Boston & Maine RR., Vermont Valley =e. Sullivan Count 
» York Harbor & Beach RR., Mt. Washington R » St. Johnsb' 
Lake Champlain RR., Montpelier & Wells River R Barre & Chelsea 
RR. and Conway Electric St. Ry., with inter-co. transactions eliminated. 
Revenues— 


























1915-16. 1914-15. 1913-14 
Alan ae oi os Sica Ss a ead igus Sosa se ree $33,317,450 $28. 048 794*$29, 205 ‘352 
EES ee Eas 5 ee 15, 010 15, ,262 *16,358,909 

Mail OS TGS COL es 28 2,119,922 1,835,991 *1,768,602 

Other ‘eetipoenatlan ENS a ETRE 1,637,017 1,384,410 *1,477,197 

pT ec ORR gee Rees 1,479,135 1,175,029 *1,283,233 
Total operating revenue_-._...-- $54,062,035 $48,430,486 $50,093,293 
Exrpenses— 

Maintenance of way, &c__.-....--- $6,300,704 67 209.076 "$2: 139,603 

Maintenance of i el shes voianes ats 6,794,020 6,909,115 *8,043,844 

SN a cece cous wan ice wits 433, 459 ,833 *477,795 

TORII side <be woedevrcancune 22,531,726 20,885,327 *23,263,555 

General expenses. ..........------- 1,279,921 1,226,306 *1,208,521 

pe” RE eee 206,1 00,170 "248, ‘878 
Total operating expenses_-_-____._-_ $37,545,760 $37,270,726 $40,382,196 

Net SENS, SPs oa mewn eek $16,516,275 $11,159,760 $9,711,097 

SE EE onias santaassedcmedeu 2,094,311 2,085,875 2,170,130 

Uncollectibles SP CETRIIND A gry SRE a ae 2,625 Seek... aamaieaine 
Operating income__._......-.. ~~ $14,419,339 $9,067,940 $7,540,967 

RU oe Cee 1,148,327 1,204,766 1,862,085 
Gross corporate income__.......- $15,567,666 $10,272,766 $9,403,052 
Deductions— 

Rentals on leased roads..-......-.- $5,627,029 $5,590,405 $5,489,656 

ee 2,128,187 1,236,950 1,644,174 

I a aaa 548,3 556 ,4 584, 

Interest accrued_................. 3,014,343 3,324,758 3,534,916 

IN MR eee ee 11,819 290,655 

Sinking fund payment___......___. 82,004 28,785 28,785 
Total deductions... ...........--- $11,399,915 $10,749,146 $11,572,606 

Balance, surplus or deficit_-__--_-_- sur.$4,167,751 df.$476,440df$2,169,554 
* See foot-note * above this table. 

BALANCE SHEET JUNE 30. 
1916. 1915. 1916. 1915. 
Assets— $ $ Ltabilittes— $ $ 

Road & equip’t. 90,679,800 90,716,148} Common stock. 39,505,391 39,505,391 

Impt. on leased Preferred stock. 3,149,800 3,149,800 
railway prop'y 2,657,889 2,579,650|Prem. on com. 

Inv. in affil.cos.: stock sold... 6,501,620 6,501,620 
Stocks...... 271,327 271,327 | Funded debt... 43,338,000 43,338,000 
Ee 437,618 437,619 | Loans&bills pay. 13,306,060 17,336,600 
ese 982,273 835,991 | Traffic, &c., bal. 2,319,421 1,836,224 

Other investm’ts 9,784,221 13,335,377| Accts. & wages. 3,189,852 2,038,729 

Misc.phys.prop 163,441 ‘162,726 | Mat’d int., &c-_ 300,924 93,733 

Seo.,éo.,0on hand 1,446,206 1,321,512 Rents & int. accr 820,767 834,020 

irs eth ain asec 8,960,177 3,942,206) Accrued taxes-_-_ 643,808 617,919 

Special deposits 41,738 8,2 Miscellaneous... 2,145,178 1,867,329 

Traffic, &c., bal. 122,660 109,939 | aDue leased rds ,852,3 ’ ,346 

Agts.&conduc. 2,978,598 1,970,938 | Oper. reserves. SUeet 0 8 wctannne 

Mater. & supp. 5,162,230 4,139,148} Unexting. prem 

Miscellaneous... 1,921,431 1,818,284] on fund. debt. 287, 310,726 

Def'd debit item 227,369 10,712 | Accr.depr.(eq’t) 6,480,832 5,770,780 

Prepaid int. ,&c_ 85,076 79,898 | Oth.unadj.accts. 615,499 257,049 

Other unadjust- Add’ns to prop. 191,341 191,341 
ed debits.... 886,313 1,269,206) Sink. fd. redem. 

ofimpr.bds.. 1,446,206 ,321,513 
Profit & loss_b- Cr. 23, 966 aets” ‘814, 173 
TOO ascccas 126,808,369 123,208,947| Total _....-- 126,808,368 123,208,947 








a At expiration of leases. b After deducting $169,438 depreciation ac- 
crued prior to July 1 1907 on equipment retired and miscellaneous net items 
aggregating $58,114. 


Note.—The compan i guarantees June 420 1: 1916. B AF 328, vais} St. Johnsbu 
& Lake oy ag ag = b's §, M. 5s due rary Concord & 
Claremont N. H. 5s yee fang 1 14 00,000 pte en 
& Hillsborough Re rs Mt. sess uly 119 ahh .000 Portland Wanton 
Ry. Sta. Co. sinking fund 4 ry July ‘ 1 7-29, guaranteed wr 4 

th the Maine Central 000 Vermont Valley RR. 6% 


notes dye July 17 1916, t.. T be eebastions River RR. and the Bos- 
Main aine RR.—V. 103, p. 1412, 1300. 


ton & 
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The Missouri Pacific System. 
(7th Annual Report—Year ended June 30 1916.) 
Receiver B. F. Bush says in substance: 


Results. net for the interruption of traffic by floods, ne opeeneins 
conditions have peen exceptionally favorable, as indicated by aa 
of over $6,000,000 dollars in operating revenue with a decrease in the trans- 
portation expenses. The handling of this, the largest business in the history 
of the en perty, at no increased cost aad without congestion or Seen 
other than those resulting from floods above mentioned—was made pos- 
sible through the improved physical condition of the transportation fa- 
cilities and the loyal co-operation of the entire organization. This is re- 
flected in all of the transportation ——— accounts, in the average revenue 
— of freight per train, — was increased from 416.95 to 443.31 (sav- 
ing nearly 900.000 000 train miles), and especially in the ty accounts, 
which show a reduction of $552,934 39 caapene wito the previous year. 

If the transportation ratio of 35. 35% (of operating revenues) for the yor 
1915 had obtained oe Se eh year, there would have 
crease of more than $2, of the decrease of $89,652 87 as 
shown. Of the a in revenue, amounting to $6,162,996, frentloned 
above, 984% was saved so far as operating peers. except maintenance, 
was concerned, but i \%% was put back into the property, as is expr: 


in the c es to main 
The total operating revenues yore $64 372,302, an increase of $6,162,996, 
or 10.59%, being canal So. Sas ‘mile of road operated, as against 
$7, we in the previous t revenue incr $4,826, 684, there 
hav ing 1 a suostant. car. Sree (14.45%) in tne total tonnage of com- 
modities handled, although products of agriculture, when compared with 
rr he unprecedented so of the previous year, exhibits a reduction of 
ms, or os 
bt + numver of passengers carried was less by 612,381 (nearly 5%) 
than in the previous year, altinough tae number carried one mile shows an 
increase of 9,311,156, or 1 .89%. The passenger revenue increase of $973,- 
687, or 9.87%, is due largely to the increased rates granted upon inter-State 
business by the I. 8.C. © ion and upon intra-State business by rea- 
son of temporary ES applying in Nebraska and Arkansas. Ap- 
plications were made for permission to increase p er rates in M iesaeri 
and Kansas, and slignt increases were granted by the Missouri Commis- 
sion, but are not in effect because of injunction suits brougnt in the State 
Courts to test the authority of my Commission to grant these rates. In 
Kansas the application is held under advisement py the Commission. 
Maintenance of way and structures shows an increase of $2,446, ef 
og al to 30.05%; these expenditures per mile ofroad amounted to $1,4 
iscal year was unparalleled for bgt Bey over the system. ix 
cessive flood stages in all streams and tributaries in August. 1915, follow- 
ing the passage northward of the Galveston storm, caused serious washouts 
and overflows and the sus * eg of traffic for many days on several i 
portens lines. Again in . 1916. a storm of like intensity visited Tlli- 
nois, issouri and AR causing similar e to the property, 
and a Tonger pores of of interruption to traffic. A total expenditure of ap- 
proximat made necessary for flood repairs to roadway 
and stractures, saiee t nck. emergeacy levee and river protection work. 
In addition to those charges to maiatenance accounts incident to addition 
and betterment work, large a er ag mag have been made in improving the 
hysical condition of the p y in order to k atesest of the traffic 
Male which has increased 30% duting the last a ey 
nenaaee of hy mg Fy mes an increase of $: ee 129, mounted to 


60% , the larges 
to $2 313. BA: 13430 fre freight ¢ cars, coasisting of 
ay t flat and 12 furniture cars, were rebuilt, and an approved type 
and am as well as other improvements applied. There were also 
nk and miscellaneous cars rebuilt, a total of 13,229 freigat and 


work equipment cars rebuilt. The locomotives are in good as n ad 
pebtans progress has been made in modernizing poms 
y 


clus safety appliances to all pment de is about completed. Ex- 

usive of depreciation, the average expenditure per ccomeniys ounaled 
$3,247; per passenger t train car, $1.298; per freight train car, $169. 
Interest in Default.—Included in the interest on funded debt, [but in- 

cluded the combined income accounts], is [$4,786,992] interest in default. 
(1) Missouri Pacific Ry. (total so in d ault $4,513,575) — 


Lex og OR: lst M_____ $29 ,.792| Kan. & Col. Pac. Ist Ref.M.$218,460 
pan. N. W. RR. Ist M__- 24 ‘7 — Breh. Un. Pac. Ist M. 58,333 
& Can. Val. Ist M_ entral Branch Ry. lst M_. 126,830 
Ry. Trust 5 Bonds os :750; less 5 cones ted with 
ag hy Trust Co. 4 ‘olo. RR. P; . $61, 230; (0) 
Salina Sterling & E aso RR ist 
ollatera 
t Co., trustee: . W. ne Ist M., $16 
b) Kansas City & 3] 1st obi 210; SS et St. 
Hill & Carondelet Ry. lst M 7 balance. ___ 
Year so, oe od Loan, the Missouri Pacific Ry_________.______ 
verti 6 Ist & R efdg. oe gurl Pacific Ry 
(2) tye St. Southern Ry. Ist M. (inclu ed in 
(3) St. Lou ree Mtn. & Sou. Ry. Ist & Refdg. Mtge., 
380, less 154 880 payable to Mo. Yom Ry., not re in 
the combined income account; balance_____..........-.----- 250 500 
Funded Debt.—Tae Missouri Pacific R Ry. Co. funded debt was decreased 
2,000 and its equipeees trust obligations were decreased $734,000. 
Mountain equipment trust obligations were decreased $857,000. 
The ‘“Three-Year 5% Secured Gold Notes” of 1911, 
to June 1 1916, were again > to Dec. 1, 191 
with additional pa peg commission of 
assenting holders, and a provision {recentl 
extension to June 1 1917. . (V. »p. 1 


Sale of Wabash RR. Securities. ae sts of reorganization of the “Wabash 


ap applying’ steel underframes, electric lignts, &c. dpliction a ye re- 


621.520 


Under order of Court, the 
th of the certificates of d 3a nll ti to and su 
quently ec ca oO representing tne bon the 
net entiy disposed which, amounting to $3 2,643, were deposited with the 

of tne Unifying and Refun Mortgage to the credit of the addi- 

tion and improvement fund. ‘The erence between the ledger value and 

proceeds of the sale of same, amounting to $986,370 58, as ve as the waper 
value of 28,262 shares of common and 28,262 shares o —P referred stoc 

owned wy the St. Louis Iron peouneess & Fn RA ., R o., and 70.00 00 

pares oO pect. evoke of a Thad Mg why. R. Co. owned by t: e Missouri P: 

o., W had pre 


off to ‘© profit and oe This nis disposed of all 


sqourtsie of the Wabash R 
leage.—There has been an increase of 193 miles in miles of 


em M: 
ayia tg 4 reason of trac: aan uired under 99-year contract 
over the eines of the Texas & Paci Pacific Ry rl a _ 


uthern Re 
id the first installment of By. 60 


written cova > gl 1,631, was aeeben 
these companies in 


and Trans-Mississippi Termi- 
nal R a Alemnatrns to New flee d April 1 1916. A one- fater- 
est in t terminal facilities at nw nd Orleans was also acquired, 
through the suaheetion of the Trans-M _— Co., whicn controls 
all of the als in and about 


t New po eee are espec aly pecuery 
to pusiness of tne St. Rowe Fon pate. & tin the Texas 
& Pacific Ry. Co. (V. 102 Pp. 1347, 

The new double-trac k bridge Se the Arkansas & Mempnis Railwa 
Bridge & Terminal C i... ee tym River at Mempbis is 
to be in condition by duly 15 1916 to enable its use for the passage of trains 


The new bridge an es' to this company of $100,000 
perannum. (See V. 102, p. 799; V. 103, p. 319.) 

Charges to Road and ye —T hese ted $980,558, viz.: 
Improvements and additions roadway, $1, 079; improvements and 
additions to on pment, S $1,056,076; less credits account ve * equipment 
retired, $1, dditional ‘real estate was rchased for terminal 
facilities at ie , Ark., and 


» Neb., Joplin, Mo., and Hot 
to improve river protection at various po’ 


a C7 Missouri River on the Red River in 
Arkansas, In excess of half a 


, revetment ye - and 
lion cubic Timber ely ny 


ards of material was used in f 
Sartre 11,700 lineal Tons was were eliminated ia Gy fling 10 10,8885 lineal fi 
re eal feet with erect and 115 lineal aves ce rail shies 


itaeel lai miles which 76.54 miles 
was 90-Ib. gor 49.72 miles 85-1b. section. Additional ‘ballons 
consisting of 134,677 yards of py RY 4,516 yards of rock and 24,795 
of — Paymeat of $155 has been made to the City of uis, 
-¥, ic Ry. Co.'s proportion of cost of a new Viaduct 
Wiretenn Avenue. 


— combined income account, see V. 103, p. 1406. 


and sas 





a 


Chicago & Alton Railroad. 
(11th Annual Report—Year ended June 30 1915.) 


Som agape W. G. Bierd, Chicago, says in substance: 


otal operating revenues were $16,325, oo an increase 
#2. toro 664, 7 14. 60%. Freight revenue increased $1,926,151, or 20. ous 
ue toa general ne in the business ey RB rg the country, the 
ee in ena mer hen agr aaa my A —— ppg and wee a ype | 
thout exception the largest in the history of the road, while p 
mines and m as well as other miscellaneous commodities show 
gratifying increases. P. traffic increased $89,613, or 2.33 
This latter traffic, which underwent a severe depression during the ear y 
months of the period, revived sufficiently during April, May and June to 
bring about the above increase, a considerable portion of which was due to 
mobilization of United States troops. 
Maintenance of way and structures increased $201,460, or 12.23% 
to the unusually heavy rainfall early in the year, incr tie, ra 
ballast renewals, and wage increases pa a, about A scarcity of labor. 
Non-Operating Income.—Rents receiv 142,717, due to: (a) 
adjustment of accounts covering use of the Penney vanta-Aitga joint tracks 
at Caicago, 1906 to date, whereby the Pitts. a Cs. & St. Louis Ry., 
which had been using the joint tracks as 8 part of the P. vania System, 
were required to assume a full tenan (0) Revision ig Four-Alton 
joint line, Wann to Bridge Junction, , agreement; (c) Lease ot 6 Grand 
Ave. Ave. freight a8 pone at Kanses hee to Kansas Cit Of Terminal Co.; (d) 
Lease of uired in exchange wita Chicago Union Station Co. 
Rents Paid increased $112, ~y a, J sf iw adjustment of accounts for 
use Ror P Fe ig shaman Oy joint t to date, whereby the Ches. & 
Ohio Ry. an pdm M4 Oh the Chicago & Alton, had 
been han be over yoy tracks, was declared a full tenant; (b) Unusu- 
ally heavy repairs to the Chicago Union Depot; (c) Adjustment of interest 
and rental charges for the Joliet Union Depot, 1912 to date; (a) Use of the 
new Kansas City Terminal station and facilities for the ent year. 


Cost of 2 ae Per Mile, of All Tracks. 
1903. 1905. 1907. 911. 1912. 1913. 1914. 1915. _1916. 
$931 $1,103 $1,002 $32 “si 095 $1,189 $1,567 $1.173 $937 $1,051 
Said cost, counting 2 miles of siding and other track equal to one mile of 
main track, was $1,205 in 1916 and $10 74 in 1915. 


Cost of Repairs of Rolling Stock Per Unit of All Equipment. 


Cost of Av., 7 
Repairs— 1910. 1911. 1912. 1913. 1914, 1915. 1916. Years. 
Per locomotive_$2,818 $3,336 $3,001 $4,502 $3,504 $3, i? $3. ass $3,355 
P ee — zit so $1 ‘es $1,231 $1, boo $011 soet ra 
er car_. 
No. onhand. 210 210 206 206 204 2 207 
Per freight car_ 


2 $70 $99 $10 $67 $81 
No. on hand. 12035 11,994 11,910 11,749 9 13.750 13,850 13, oa | 12.887 


(The expenditures for’ additions and bet ents aggrega’ net 
$324,721, including: On road, $498, ror ae A. BR., $232,051; leased 


lines, $266,490), less equipment oe ty $173,820.) 


OPERATIONS AND FISCAL RESULTS. 
1915-16. 1914-15. 1913-14. 1912-13. 


1, one 1,050 a) 039 
Tons rev. freight carried 9,515 7,864,283 8.484.525 10, 678, 32 
Tons rey. fr’t car. 1 mm 1800725, 031 1435351, ny 14 1464671, Ky 4 1767291, ore 


Fr't rects. per train mile $ 
Fr’t rects. perton perm. 0.618 cts. 0.641 cts. 0.607 cts. ye 7h 
Rev. passengers carried. 3,790,713 3,677,113 3,909,200 3,887,642 
Rev. pass. carried 1 mile204,421, '306 198; 407, (646 218,638, 022 214, 983, 040 
one. per pass. per mile 1.922'cts. 1.935 cts 1:889 ‘ct: 1.962 cts. 
mo yo ee oe $1.35 1.42 
nel. m: tf: ‘ ; j , 
Gross revenue per Ser mille. $15,511 $13,562 $13.-630 siléss 


INCOME ACCOUNT FOR YEARS ENDING JUNE ~ 


























ating Revenues— 1915-16. 4914-15. 913-14. 
TN sal $11,126,697 $9,2 0.547 $8, 892,276 
Passe ate ces Pies EE NE SEE Re 3,929,506 4,130,289 

Mail, and miscellaneous_... 1,018,164 "073. +t 
Tneidemeal ae i ee Rg ae en GO 250,921 ,066 242.076 
Total operating revenues_-_-_-_----_- $16 335. 288 $14,245,624 $14,259,479 
Maintenance of way and structures... $1,849,002 ,647,541 $1,968,047 
Transportation expenses__.-.....-. 480.917 5.216.447 5,593,546 
Maintenance of equipment__......- 3.421.351 3.334.943 3,689,709 
Traffic expenses__.......--.-.---- ,104 436,498 512,128 
General expenses____..........---. 369,629 361,52 407 ,500 
Miscellaneous o tions..........-. 117,611 115,435 136,814 
Transporta: ‘or investment-_-_--__ r.66,821 Cr.39, ONS - Skgtenean 
Total operating expenses_____.__. $11,601,794 $11,072,707 $12,307,744 
yet operating revenues_.......---- $4,723,494 $3,172,917 $1,951 735 
scan SEMA ioas til eels oie $566:839 — $508.839 $568,938 
Uacoltactibies NG RE Sa 9,515 3.404 .. -scudaeee 
Operating income_-_..........--- $4,147,140 $2,660,584 $1, 382. 797 
CS ocicincmcrebunaicinnte 254,182 97,237 5,310 
Gross corporate income_-....---.. $4,401,322 $2,757,821 de 107 
Hire of pad Sena ihe late ie $419,880 $500,993 $561,774 
NE is pnek tc eneoah aes nines 396,53 283, 199, 
Miscellaneous a ene 140, 24,194 4,791 
Interest on funded debt___....----- 3,244,743 3,251,144 3,109,398 
eS ee eee ee 11,705 14,463 132 
Div. on guaranteed stock (rents) _-_- 250,024 250,024 250, 
Amortization bond, &c., discount-_-- 109,948 123,316 115,005 
Total deductions. _............-. $4,57. 447,977 »240,397 
Dee, Giada. + <enksacnnks nee $107" pod 1,690,156 $2,762,290 
BALANCE SHEET JUNE 30. 
1916. 1915. 1916. 1915 
Assets— $ LAabilities— $ 
Road & equip’t.121,129,032 121,096,128 | Pr.lien&par.stk. 868,700 868,700 
Imp. leas. prop. 466,717 200,228 | Non-cum.pf.stk. 19,544,000 19,544,000 
Sec.of prop.,é&c., Common stock. 19,542,800 19,542,800 
cos.pledged.a 4,027,745 4,027,745 } yg J va 3,693,200 3,693,200 
Sec.of prop, ,&c., Fund. 
cos.unpledged 46,842 46,842 Rar’ "Seo ) 85,073,000 85,164,000 
Depos. in lieu of Ea. tr. notes,&c. 847,000 1,609,342 
age. prop’y Due affil. co.’s_ 32,615 23 ,932 
tired ._b__.-. 894,077 9,912| Loans&bills pay. 2,657,040 1,675,000 
Phys. prop., &c. 44,363 52,713 | Traffic, &c.,bal 592, 495,504 
Adv. Joliet Un. Accts. & wages. 1,614,318 1,469,851 
Depot Co_... 145,060 133,551 | Matured int.,&o 972,043 949,879 
EE TIM 1,967,040 1,442,179 Miscellaneous - - 311,745 174,073 
Traffic, &c.,bal. 307,362 250,766 Accr’d int., &e_ 407,061 406,738 
Agts. & conduc. 146,816 236,049 | Taxes accrued _-_ 293 ,266 293 ,032 
Mater. & supp. 682 ,846 636,215 | Oper. reserves. -_ 175,000 175,000 
Miscellaneous. . 886,721 637,185 | Accrued depr’n. 2,835,888 2,151,170 
Disc. on bds.,&c0 1,687,447 1,813,042 | Deferred acc’ts_ 80,443 75,955 
Other unadjust- Unadjust. ace’ts b1,120 ‘301 172,343 
ed accounts... 500,530 450,941 
Profit and loss._. *7,728,619 7,451,023 
SUE oicsek 140,661,217 138,484,519 Total ...cccc 140,661,217 138,484,519 





a Securities pl include for ae ear . papal value of S58. “4 
and Doak walae gh bor Tas "000 Q. St. &. 1. & Oe. ff 


| Pee 109 — stock: 


5, 
300 itiand Toluca & North. RR. capital stock 
Includes ox for $850,000 from © hicago Union Station oo connec- 
pp h exchange of property with that company which has not been fin- 


consumma: 
* After adding $122,999 for d reciation accrued prior to July 1 1907 on 
myent in pk retired from service, $142,091 surplus peprouesntes for i. 
in p! iy y, and ucting sundry items aggrega aggregating | 
81, an adaitio ions to property through income a 


$6.6 103, p. 1412 
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Atlantic Coast Line Railroad Co. 
(Income Statement for Year ending June 30 1916.) 





1915-16. 1914-15. 1913-14. 1912-13. 
Gross earnings__..___- $34,445,110 $31,536,475 $36,832,780 $36,123,072 
Operating expenses_.___ 22,797,008 22,904,157 26,212,088 24,635,532 
Net earnings. ___.__- $11,648,102 $8,632,318 $10,620,692 $11,487,540 
BORN. MCh ces cine id 1,809,297 1,603 ,204 1,570,799 1,451,477 





Operating income... $9,838,805 $7,029,114 $9,049,893 $10,036,063 





Other income --..._--- 4,137,150 3,304,747 4,056,042 3,721,908 
Gross income ---~--- $13,975,955 $10,333,861 $13,105,935 $13,757,971 
Interest, rents, &c_-_-_-_ $6,220,419 $6,032,925 7 $5,874,768 


; 419 $6 ; ° 92 +f 
Divs. on common-_-(5%)3,377,900 (5)3,377,900 (7)4,729,032 (7)4,510236 
Divs.onR.& P.‘‘A’’stk.(5%)50,000 (5) 50,000 ( ,000 (7) 70,000 
9,835 9,835 9,925 9,925 


Divs. on pref. (56%)---- 
$2,520,051 $3,293,042 





Balance, surplus-_---_- 
—V. 102, p. 1346, 344. 
Atlantic Coast Line Co. of Connecticut. 

(Report for Fiscal Year ended June 30 1916.) 


This company owns $18,590,600 of the $68,558,000 com- 
mon stock of the Atlantic Coast Line Railroad Co. and sun- 
dry other securities (see list below). 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 


$4,317,801 $863,201 





Interest Received on— 1914-15. 1915-16. 
Atlantic Coast Line RR. of 8. C. 4s_..---.-.--- $62,000 $62,000 
Atlantic Coast Line RR. Consol. 4s__.......--- 00,1 J,160 
Atlantic Coast Line RR. Gen. Unified 4%s____- 135,360 135,360 
Amalgamated Phosphate Co. 5s__.......-.-.-- ,07 192 
International Agricultural Corporation 5s_____- 108,375 91,736 
I a a as cl cas dp tah ba 74,487 58,425 

Dividends on Stock Received— 

Atlantic Coast Line RR. common and class A__. 929,530 929,530 
Camer PAs GeveeS.. go hw eee cee ccccd 5,828 11,949 
Westinghouse Air Brake Co...........--..---- 5,600 5,600 

Total (interest and dividends)_...........--- $1,411,416 $1,383,685 
Pe CON Se ee. ot emonanenoe 49,941 35,789 
Int. on 5% ctfs., $250,000; int. on 4% ctfs. B, $2,- 

472; int. on 4% ctfs. C, $120,000___..-_..__. 372,472 372,472 
Interest on Dutton Phosphate Co. bonds bought. ------. 150 





Balance for other deductions___._........_-- $989 ,002 
Miscellaneous profits for the year ending June 30 1916 


Total 


$975,274 
27,625 


Ne i os a siibenewmeow $1,002,899 
Total surplus brought forward from previous years... -- 13 ,232 326 
EES RE SRSA SE TELS Seen eR ROP $14,235,225 


Total profit & loss surp. June 30 1916, as per bal. sheet below.$13,176,825 











BALANCE SHEET JUNE 30. 
1916. 1915. 1914. 

Assets— $ $ 
Securities deposited with Safe Deposit 

& Trust Co. of Baltimore__..__-- a5,136,960 a5,136,960 5,562,360 
i i AR a a b964,/ b964,500 999,631 
ee cS bade cenne c1,907,970 2,368,970 3,098,365 
OE ER ae d21,095,283 21,074,283 20,025,533 
a ZR gt ell a e35,06: e35,963 e35,063 
A S| £1,563 22,563 73,347 
Sisal Hemp & Development Co. 

roperty (60-95ths interest)... - CF ae ee 

Bills receivable and advances_--_-_-_-- 209.705 209,705 165,000 
Deposits for interest and dividends__ 67 ,433 63,893 65,144 
OT .., S ae 415,316 29,816 34,219 
Dividends accrued__.........._--- 464,765 464,765 650,671 
Atl. Coast Line RR. common stock... -..-.. --.--- 75,900 
Income tax retained from int. on ctfs_ 425 470 1,140 

CE ice balLninowsandbasr ann s0+ 30,318,983 30,370,989 30,786,373 

Liabilities— 
Oy a a 8,820,900 8,829,000 8,820,000 
Certificates of indebtedness, 5%---- 5,000,000 5,000,000 5,000,000 
Certificates of indebtedness, 4%-_--- 61,800 61, 61, 
Debenture ctfs. of indebtedness, 4%- 3,000,000 3,000,000 3,000,0 
Div. on stock & int. on ctfs. unpaid_ 67 ,433 63,893 65,144 
Reserve acct. Prairie Pebble Phos. Co. 2192,500 £192,500 262,0 
Profit and loss, surplus___-..------ 13,176,825 13,232,326 13,500,389 
Atl. Coast Line RR.common stock... -.---- ------ 75,900 
Income tax from int. on certificates__ 425 470 1,140 

i Es AR oe IP IN a ence ee 30,318,983 30,370,989 30,786,373 





Securities owned June 3) 1916. . 


a Securities deposited with Safe Deposit & Trust Co. of Baltimore as se- 
curity for $5,061,800 certificates of indebtedness of 1897-1900: 


Par. Book Value. 

Atl. Coast Line Cons. 4% bonds____ $1,250,000 $1,125,000 

Atl. Coast Line RR. of S.C. 4% bonds 1,550,000 1, F 

Atl. Coast Line RR. 4%% unif. bds. 3,008,000 2,616,960—$5,136,960 
b Railroad bonds— 

Colum. Newb. & Laur. RR. Co. 3%- 318,000 190,800 

Northwestern RR. Co. 1st Consol 4% 285,000 228,00) 

Northwestern RR. Co. Ist Consol 5% 75,000 67,500 

Atlantic Coast Line RR. consol. 4% - ,J00 3,600 

Charlestown & West Caro. Ry. Ist 
cons M. 2-5% bonds........_..- 791,000 474,600— $964,500 
c Other bonds— 

Dutton Phosphate Co. 5%-_----_--- $418,009 $106,000 

International Agricultural Corp. 5%. h1,567,500 1,997,250 

Amalgamated Phos. Co. Ist M.5%-_- 766,000 704,720—$1,907 ,970 
d Railroad stocks— 

Northwestern RR. Co....-.....-.. $50,000 $50,000 

Atlantic & North Carolina RR-_-- 1,10 1,100 

Atl. Coast Line RR. Co. class A___- 177,600 177,690 

Atl. Coast Line RR. Co. common... 18,413,000 19,753,227 

Woodside Cotton Mills Co. common- 16,009 15,000 

Woodside Cotton Mills Co. preferred 5,600 ,90 

Dutton Phosphate Co. stock.___-_-- 10,000 shares 1,000 

So. Caro. Pacific Ry. preferred ---- 104,600 88,751 

Charleston & West Caro. Ry-__----- 1,200,009 960,000 , 

Nashville Chattanooga & St. L. Ry- 48,000 43 ,605-$21,095,283 
e Other stocks— 

Westinghouse Air Brake Co_-____--- 70,000 35,063— $35,063 
f Other assets— 

Colum. Newb. & Laur. 5% ctfs_..-- 127,200 1,272 

Atlantic Coast Line RR. 4% ctfs_--_- 294 291— $1,563 


z Reserve against stoekholders liability for claim to certain lands of 
Prairie Pebble Phosphate Co. represented by $275,000 International 
Agricultural Corp. 5% bonds, held in escrow by the Bankers Trust Co., 

. Y., which are carried among the assets of this company at 70%. 

h Includes $275,00) International Agricultural Corp. 5% bonds held in 
escrow by Bankers Trust Co., N. Y., pending settlement of litigation in 
respect to Bone Valley lands of Prairie Pebble Phos. Co.—V. 103, p. 577. 


(The) Hocking Valley Railway Company. 
(17th Annual Report—Year ended June 30 1916.) 
The report, signed as of Sept. 21 by Chairman Frank 


Trumbull and Geo. W. Stevens, says in substance: 


Results.—Operating revenues increased $1,230,373, or 19.91%. On the 
jiother hand, operating expenses increased $769,207, or 18.38%, and taxes 
ncreased $83,229, or 19.89%. The operating income, therefore, increased 





$377,937, or 23.95%. Miscellaneous income increased $669,550, or 
228.60%; rentals and other payments increased $539,631, and the interest 
charge (53.92% of amount available) decreased $80,507, or 5.98%. The 
net income for the year was $1,081,766, anincrease of $588 ,363, or 119.25%, 
out of which were paid 4% in dividends, aggregating $439,980, leaving a 
surplus balance for the year of $641,786. 

evenue coal and coke tonnage was 8,351,853 tons, an increase of 33.2%; 
other revenue freight tonnage was 3,406,798 tons, an increase of 19.9%; 
total, 11,758,651 tons,increase 29%. Freight revenue was $5,996,618, an 
increase of 22.1%. Freight train mileage increased 12.5%. Revenue ton 
miles increased 26%; ton mile revenue was 4.06 mills, a decrease of 3.1%. 
Revenue tonnage per train mile was 1,159 tons, an increass of 12%; includ- 
ing company’s freight, the tonnage per train mile was 1,194 tons, an in- 
crease of 11.8%. 

Financial.—The changes during the year consisted in the annual pay- 
ments of $496,000 on equipment trusts, in the retirement of $4,000,000 
l-year 6% gold notes by the issue and sale of $4,000,000 2-year 5% gold 
notes maturing Nov. 1 1917, and by the addition of $220,000 equipment 
obligations in respect of 200 50-ton coal acquired. 

dditions, &c.—Additions and betterments made during the year (net) 
amounted to $364,994, of which $93,493 was added to cost of road, and 
$271,501 to equipment. ng the past seven years the net addition to 
roperty was: Equipment, $4,034,510; additions and betterments, $2,- 
85,656; total, $6,720,166. 

Equipment.—The number of freight-train cars has been increased during 
the year by 259 and now aggregates 15,332, viz.: owned, 9,744, increase 64; 
equipment trusts 5,541, increase 195; special trust 47, no change. 

aintenance.—The average amount ‘OFT for repairs per locomotive 
was $2,429 92; per pass. train car, $737 57; per freight train car, $66 36. 


TRAFFIC STATISTICS. 


1915-16. 1914-15. 1913-14. 1912-13. 

Miles operated June 30- 351 352 352 352 

Operations— 
Pass. carried (steam)... 1,414,404 1,487,909 1,681,406 1,780,424 
Pass. carried (electric) _- 370,939 322,128 474,744 496,7 
Pass. car. 1 mile(steam). 44,537,880 44,267,279 49,193,241 52,628,498 
Avge. revenue per pass. 

per mile (steam) __--- 1.891 cts. 1.844 cts. 1.804 cts. 1.721 cts. 


Tons freight carried__-- 11,758,651 9,113,539 10,487,048 11,178,636 
Tons fght. carr. 1 -mile_1476563,174 1171899,998 1315425,895 1453682,875 











Av. rev. perton per mile 0.406 cts. 0.419 cts. 0.426 cts. 0.438 cts. 
Av. rev. train-load (tons) 1,159 1,035 1,000 988 
Earn. per pass. tr. mile_ $1.36 $1.31 $1.30 $1.28 
Earn. per fght. tr. mile_ $4.71 $4.34 $4.26 $4.33 
GENERAL INCOME ACCOUNT YEARS ENDING JUNE 30. 
Revenues— 1915-16. 1914-15. 1913-14. 1912-13. 
eS Po eS $5,996,618 $4,912,982 $5,601,382 $6,365,735 
 . “>a 174 832,733 910,311 929,991 
Mail and express____--- 120,028 113,035 431 eet 521,918 
Miscellaneous - .._._---- 433,706 322,403 387 ,655 
Total oper. revenue___$7,411,526 $6,181,153 $7,021,145 $7,817,644 
Maint. of way and struc. $728,178 $707 ,207 $668 ,455 $781,109 
Maint. of equipment___- 1,814,110 1,158,671 1,460,653 1,595,266 
6 ie ee ee 99,747 110,9 107 ,576 106,384 
Transportation ____.---- 2,137,472 2,033,491 2,391,641 2,332,475 
Miscellaneous operations. ___-___- 483 
OS RR eae 174,070 172,602 175,422 168,609 
Total oper. expenses__$4,953,577 $4,184,370 $4,803,746 $4,983,843 
Per cent exp. to revenue_ (66. (67.7) (68.4 oy 
Net operating revenue__-_$2,457,950 $1,996,783 $2,217,399 $2,833,801 
Other income (net) _---- 392,012 262,637 337 ,981 674,673 
Gross income _____--_- $2,849,962 $2,259,420 $2,555,380 $3,508,474 
Interest on funded debt- nae .265,943 $1,346,451 $1,148,503/ $1,055,660 
Int. on equip. trusts_-_-- 58,510 
Tens, We... 2: +o snc 502,253 419,567 451,136 477,900 
Dividends paid_____-- (4%)439,980 (4)439,980 (8)879,960(1114)1264943 





Total deductions__-__ _ $2,208,176 $2,205,998 $2,479,599 $2,857,013 
Balance, surplus_______- $641,786 $53 ,422 $75,781 $651,461 
BALANCE SHEET JUNE 30. 

1916. 1915. 1916. 1915. 
Assets— Liabilities— $ $s 


$ 
Road & equip’t_- 43,753,309 43,388,315 


Capital stock -...11,000,000 11,000,000 
Securs.,prop.,&c., 


Mortgage bonds_-_19,867,000 19,872,000 


cos., pledged... 408,089 408,089 |6% gold notes ’15. 4,000,000 4, J 

do unpledged_. 187,752 23,503 | Equip. tr. oblig’ns 2,051,000 2,327,000 
Misc. securs., do. 1,928,950 761,500 | Vouchers & wages. 909,070 840,682 
Materials & supp. 1,033,852 763,292| Traffic balances... 662,297 455,142 
Advances.-....-.-- 56,710 54,609 | Loans & bills pay. 1,035,787 1,100, 
3 as Se 948,309 832,780| Miscell. accounts. 119,203 64,417 
Loans & bills rec_ 77,315 82,315| Int.,divs.,éc.,due. 370,588 371,109 
Traffic balances-- 74,736 7,790} Accrued int., &c.. 132,777 137,170 
Agts. & conduc... 610,742 419,582| Accrued taxes.._.. 296,105 263,500 
Miscell. accounts. 386,141 375,625 | Operat’g reserves- 23,320 11,793 
Securs. in treasury 501 1,844,176| Accrued deprec’n. 1,424,416 1,227,429 
Sinking fund-_---- 16 29,129| Oth.def.cred.items 144,142 147 ,968 
Insurance fund--- 40,083 36,859} Add’nsto prop’y.. 181,409 181,409 
Other def. assets... 32,471 74,844) Fund. debt retired 131,332 131,332 


Insurance fund &c. 
Sur.agst.cont. Hab. 

for freight claims 120,000 
Profit and loss_-_.a7,029,630 


40,901 37.676 
6,973,781 
eee? Eis 49,538,977 49,142,408 _--------49,538,977 49,142,408 


a After deducting in 1915-16 $585,937 old accounts written off, and 
sundry adjustments.—V. 102, p. 2166, 1163. 














Bangor & Aroostook RR. 
(22d Annual Report—Year ended June 20 1916.) 
Pres. Perey R. Todd, Bangor, Me., Sept. 20, wrote in sub.: 


Results.—The gross revenue from rail operations was $3,775,806, an in? 
crease of $12,408, and the operating expenses $2,386,008, an increase of 
$24,863. While there were substantial increases in tonnage of paper, lum™ 
ber, &c., the increase was more than offset by the falling off in fertilizer 

otato and coal tonnages, largely due either directly or indirectly to th® 


uropean war. Potato shipments fell off during the past season 18.38 
and fertilizer fell off 7.22%. The loss in fertilizer shipments is due to ad 


inability of fertilizer companies to obtain potash—which is considered an 
essential in the successful raising of potatoes—from Germany on account of 
the war, and the sale was, therefore, more or less restricted, thereby re- 
ducing tne production per acre of potatoes planted. This season the acreage 
is reported to be about the same as last year aad it is ex ected that tue 
shipments will »e about the same. 

he lumber business has somewhat improved over last year aad an in- 
crease of 8.21% was made in the tonnage handled of lumber and other 
forest products. 

Operating expeases nave been more or less affected by the increased cost 
of materials and supplies, the increase in many cases ranging from 25 to 
200% , and it is expected that tae company’s expenses will be more affected 
from tnis account during the next year. 

The condition of your property has been continued at a hign state of 
efficiency , which has enabled us to reat aine locomotiy es to otmer companies 
for some months, taereby materially increasing our hire of equipm’t acc’t. 

A large volume of traffic was received from Canadian lines through 
the medium of tae Van Buren Bridge Co. duriag the year, which has ma- 
tertally snqronees sour pee gy BA 

otes.—During e year i 2-year 5% gold notes maturing 
April 1 1918 were sold and the $1,500,000 5% gold notes due May 1 1916 
were paid off and canceled. (V. 102, p. 1810.) : 

Dividends.—In Jan. 1916 1% was paid for six months ended Dec. 31 
1915 and 2% was paid for the six months ended June 30 1916, making 3% 
for tne year, in all $103,458, ano the balance of income account, amountiag 
to $137,151, was carried to surplus account. 
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ANALYSIS OF FREIGHT TRAFFIC (TONS). 
Forest Coal, Pota- Other Miscel- 
hy vd Products. eC. toes. Ag.Prod. Paper. taneous. Total. 
1015-16....- 789,077 205,020 380.658 65,404 192,639 267,133 1,899,931 
1914-15_____ 728,275 215,982 466,432 73,502 172,185 251,036 1,907,412 
OPERATIONS, EARNINGS, EXPENSES AND CHARGES. 
Operations— 16. 1914-15. 1913-14. 1912-13. 
Miles operated__....-- 62 6 


626 
Pass. carried (revenue). 781,519 


703,785 740,885 817 ,282 
Pass. carried 1 mile___. 25,729,965 26,100,500 28,217,201 27,143,462 
Rate per pass. per mile_ 2.25 cts. 2.42 cts. -35 cts. .31 cts. 
Rey. freight (tons) car’'d 1,899,931 1,907,142 1,902,745 1,620,065 
do carried 1 mile__.238,959,407 237,513,050 241,523,650 213,939,597 
Rate per ton per mile--- 1.22 cts. 1.23 cts. 1.23 cts. 1.15 cts. 
Oper. rev. per m. of road $5,977 $5,961 $6,019 $5,158 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 

















Earnings— 1915-16. 1914-15 1915-16. 1914-15. 
Passenger ....-.-- $644,215 $631,082) Net earnings.-_.--. $1,389,798 $1,402,254 
ees 2,921,639 2,926,867| Taxes, &c.-..... 156,666 130,931 
Mail, express, &0. 209,952 205,449 

Oper’g income--_$1,233,132 $1,271,323 

Gross earnings.$3,775,806 $3,763,398 | Other income---- 35,933 23,707 

Oper. Expenses— Hire of equipment 223,955 183,590 
Maint. of way,&c. $559,130 $521,796 
Maint. of equip’t. 591,042 2 Gross net inc__.$1,493,020 $1,478,620 
Traffic expenses_-_ 35,593 30,643 Fized Charges— 

Transport’n exp.. 1,024,672 1,082,693 | Int. on bonds, &c_$1,121,472 $1,113,989 
Generalexp.,&c.. 175,570 142,754 | Other interest.... 101,850 116,267 
Disc. on bonds,&c. 19,171 10,900 

Total expenses_$2,386,008 $2,361,144 | Miscellaneous - - -- 9,918 10,975 
Ratio exp. to earn. 19 (62.74) | Dividends -_..*(3%)103,458 (2)68,972 
Net earnings----- $1,389,798 $1,402,254 

Total deduc’ns_$1,355,869 $1,321,102 
UES oo nncknd $137,151 $157,518 





*Deducted by company from profit and loss, out snown here for simplicity 


BALANCE SHEET JUNE 30. 
1916. 1915. 
Assets— 


1916. 1915. 
$ Liabilities— 
Road & equip’t__.28,514,792 28,369,226 


$ $ 
Capital stock .._.. 3,448,600 3,448,600 











Inv. in affil. cos.: Bonds & car trusts 25,521,000 23,949,000 
es 250,000 250,000 | Loans & bills pay. -.-....-- 1,500,000 
Dep. of mtge. Traffic, &c., bals- 20,478 16,091 
property sold. - 4,970 6,908 | Vouchers & wages. 148,424 222,301 
RE hk cites oa 397,915 278,581 | Matured interest & 
Special deposits.. 261,730 284,938 rents unpaid... 330,725 343 ,657 
Loans & bills rec-_-_ 34,715 12,000 | Miscell. accounts. 17,590 8,981 
Traffic, &c., bals- 92,803 142,565 | Accrued interest_. 194,617 183,838 
Agents & conduc. 30,341 32,263 | Accrued taxes-- ~~. 1,178 5,265 
Materials & supp. 443,601 474,226 | Accrued deprec’n. 315,189 239,173 
Miscell. accounts_ 54,045 44,037 | Other unadjusted 
Adv. paym'ts, &c- 12,813 11,729 accounts, &c_-. 48,855 65,036 
Disc. on bonds,&c. 425,640 381,818|Approp'd surplus. 161,949 161,949 
Other unadj. accts. 89,194 143,818/| Profit and loss... 403,956 288,219 
TIE, covets demersal 30,612,560 30,432,109 "SE cen chanel 30,612,560 30,432,109 


Note.—The company also has in treasury 12,474 of its pref. shares 
without voting power, pledged with the Old Colony Trust Co. since 1901 
under tne Consolidation Refunding M. bonds. 

The company guarantees the principal and interest of the $250,000 
Van Buren Bridge Co. bonds.—V. 103, p. 843. 


The Texas & Pacific Railway Co. 
(Report for Fiscal Year ending June 30 1916.) 
Pres. George J. Gould, N. Y., Sept. 25, wrote in substance: 


Resulis.—The operating revenues were the largest in our history, being 
$19,156,856, an increase of $1,212,219, or 6.76%. Freight revenue in- 
creased $939,507, or 7.5%. The decrease in revenue per ton per mile 
from 9.23 mills to 9.15 mills was due to the heavy decrease in high-grade 
traffic and increase in low revenue bearing tonnage. Passenger revenue 
increased $215,190, or 5.3%. Opertaing expenses were $13,815,976, a 
decrease of $41,412, or 0.30%. 

Notwithstanding a net decrease of $383,273 in cost of transportation, 





the efficiency of the service was largely increased. The number of tons of 


freight per freight train mile, for instance (including company’s freight) , was 
increased from 295.43 tons to 327.03 tons. The improved results were 
brought about by careful loading of trains, improv motive power, de- 
crease in the cost of fuel and the gag ee of superheaters, resulting in a 
saving of about 15% in the fuel used by locomotives, and the six new Santa 
Fe type locomotives, hauling longer and heavier trains, saving from 50% 
- a ze in fuel on similar volume of business handled by the engines they 
epla “ 

Tazes.—The tax burden continues to grow heavier, the increase for the 
year being $64,302, or 7.51%. Taxes absorbed $920,438, or 4.8% of the 
gross operating revenues. 

Terminals.—The Trans-Mississippi Terminal RR. Co. (V. 102, p. 977, 
1347) began operating the properties and facilities from New Orleans to 
Mile Post 9, including those at Westwego, Gouldsboro and New Orleans, 
on Feb. 15 1916, this being the date that the new passenger station was 
genet to the public. The new inbound and outbound freight depots at 

ew Orleans have been completed and put in use. 

The Union Terminal Co. of Dallas has practically completed its union 
depot, tracks and necessary accessories in the city of Dallas for the joint 
use by the eight railroads entering that city, and will commence operation 
shortiy. (V. 102, p. 1898; V. 103, p. 146.) 

Trackage.—The St. Louis Iron Mountain & Southern Ry. Co. began oper- 
ating freight trains on the line between Alexandria and New Orleans on 
April 1 1916 under agreement with your company, dated Nov. 27 1914. 

Litigation.—In Dec. 1915 the receiver of the Missouri Pacific-Iron Moun- 
tain railways, alleging ownership of $23,703,000 2d Mtge. income bonds of 
this company, caused the Bankers Trust Co., as trustee, to bring suit in the 
U.S. District Court of Dallas, for $23,872,228 for interest alleged to be in 
default, and asking foreclosure and a receivership for the Texas & Pacific 
Ry. (V. 102, p. 2078, 1988). Our right to a dismissal for want of juris- 
diction having been affirmed by the U. 8S. Supreme Court, the aforesaid 
receiver instituted practically the same suit in the U. 8. District Court at 
Monroe, La. This suit is now pending and is being vigorously defended, as 
the company denies that any interest is due on the 2d Mtge. and no right 
pd Kicosneure exists, and there is no just cause for the appointment of a 

eceiver. 

The receiver mentioned also instituted suit to enforce collection a series of 
$842,000 notes of this company held by him as receiver; this suit was fol- 
lowed by the suit of the Union Trust Co. for $828,380 on notes of this com- 
pany held by it. Subsequently the Gould Estate commenced suit to 
enforce the collection of a series of $1,741,000 notes held by it of this 
company. All of these notes were past due and unpaid. The suits are 
now pending. 

Funded Debt.—This item was decreased by the payment of $475,000 on 
maturing equipment obligations and increased $220,000 by deferred pay- 
ments on 13 locomotives purchased. : 

Additions, and Betterments.—During the year $870,880 was expended 
for miscellaneous additions and betterments, $498,213 on road and $372,666 
on equipment, all of which was charged to income and carried to cost of 
road and equipment. A total of $282,135 was expended for improvements 
and placing safety appliances on equipment as required by law. 


AMOUNTS OF COMMODITIES CARRIED JUNE 30. 
Forest. Animal. Agricul. Mfg.&Mer. Coal. Miscell. 
1915-16 ~ -tons_1,158,333 405,639 1,958,681 2,158,171 387,861 1,348,921 
1914-15 936,849 397,028 2,578,921 1,806,381 429,847 967,357 


STATISTICS OF OPERATIONS YEARS ENDING JUNE 30. 


1915-16. 1914-15. 1913-14. 1912-13. 

Miles operated_......- 1,944 1,901 1,8 88 
Operations— 

Passengers carried -_--- 2,932,037 2,979,050 3,598,781 3,516,678 
Pass. carried one mile__177 ,671,394 163,303,473 190,346,627 186,419,785 
Rate pass. per mile_ 2.41 cts. 49 cts. 2.45 cts. 2.42 cts. 
Freight (CSONE) 043 6uces 7,417,606 7,116,383 7,019,106 6,915,402 
Tons one mile________- 1462726227 1347576581 1311948794 1280360 256 
Av. rate per ton per mile -92 cts. 0.92 cts. -97 cts. 97 oo 


Aver. train-load (rev.).. 








INCOME ACCOUNT YEARS ENDING JUNE 30. 











Operating Revenues— 1915-16. 1914-15. 1913-14. 
OIE oncom oss overs tides $13,383,408 $12,443,990 $12,712,344 
er * ’ , ,. , * 
Mall {2292000020200 ogee 404 gD Be 
ress , ”, . 
Miscellaneous ‘247 «202844 ~~: 191,108 
Incidental, &c 399 423 399 333 350,704 
Total $19,156,856 $17,944,638 $18,813,282 
Revenues per mile operated___.__..-- 854 $9.4: 9, 
Maiatenance of way and structures_. $2,019,740 $1,956,172 $2,215,514 
Maintenance of equipment__.....-- é ’ ’ ’ ’ ’ 
"Gnee: GXDOUNM Ns ida cadwadourne 464,617 445,170 60,219 
Transportation expenses_.......--- 7,536,036 7,919,309 8,064,578 
eGrEL GCDOCREOE |... oe mnekioe 619,58 472.586 520,961 
Transportation for investment... ._- Cr.33.258 Cr.1285i -< saeeee 
Miscellaneous operations.........-- 156,4 160,043 223,133 
Total operating ae Pee $13,815,975 $13,857,387 $14,461,140 
Wet revenues from operation... $5'340'881 $4,087,251 $4/352.142 


Taxes accrued, &c 


5 
20 438 005.186 757 341 




















RPOORIE is . ., cndits amtbikmaoeai i wt . Bee eres 
Operating income__........----- $4,410,636 $3,225,652 $3,594,801 
ge Sr pgagepatecine met eatende 143:486 104.388 ‘135,134 
SEs BAGS 3 der os Sao eadkainwce ,862 179,514 148,510 
Gross corporate income___._-.--- 817, $3 509 524 1878 ,445 
Accrued bond MONG. c ccniiwenan $1,561,072 $1,575,355 1,600,015 
a hoe mee = 206, 221,948 204 ,909 
TS SR a PP eo > 373 ,962 ,303 205,634 
Hire of equipment balance_____----- 377 ,682 475,091 382 ,040 
Totel Ge@actions. .. .< c.ccenscci- $2,519,534 $2,512,697 $2,392,598 
Net corporate income___......----- .298,450 $996 827 3 485,847 
jE LE ESE OE Nt 880 287 .774 641,569 
Equipment obligations paid_..__--- 474,833 457 ,000 ,500 
i ee OL ee ee Oa ne $1,125,713 $744,774 $1,108,069 
ROINCO, GUPDN . 005625 ~snKechnnee $1.172.738 $252,053 $377 .778 
BALANCE SHEET JUNE 30. 
1916. 1915. 1916. 1915. 
Assets— $ $ Liabtlities— $s $ 
Road & equip’t_109,250,903 108,387,663 | Capital stock -. 38,763,810 38,763,810 
Inv. in affil.cos.: Bonds, &c_---- 56,691,000 56,927,199 
Stocks ...... 267,980 267,980 | Loans&bills pay. 3,561,380 3,561,380 
(eee 1,635,317 627,761 | Traffic balances 8,456 79,780 
Advances-.-. 257,822 66,501 | Acc’ts & wages. 2,224,691 2,235,519 
Other investm’ts 82,260 84,540 | Matur. interest, 
— a fund ,&c = ane ox Te &e., ey 279,450 66,184 
c.phys.prop. ° . nmatu nt. 
oa 791,490 659 ,410 and rents... 189,751 268,178 
Stocks & bonds. 1,047,785 1 B67 Bre | TE. ac cnewes 324,578 330,148 
Agts. & conduc. 33 ,291 141,170 | Miscellaneous - - 150,371 86,924 
Materials &supp 1,426,606 1,342,605 | Unadjust. acc’ts 801,381 369,140 
Miscellaneous... 1,213,862 921,786 | Accrued deprec. 2,560,172 2,371,327 
Unadjust. acec’ts 208,224 207,949| Approp. surplus 10,581,495 9,455,782 
PROGR nn, cacccsce 755,806 | Profitandloss.. *320,009 -------- 
TU arecsce 116,456,543 114,515,372 TOO a.cces 116,456,543 114,515,372 





pt fear debiting miscellaneous items aggregating (net) $86,922.—V. 103, 
p.- . 


Chicago & Eastern Illinois Railroad. 
(Including Operation to March 1 of Evansville & Indianapolis RR.) 


(27th Annual Report—Year ended June 30 1916.) 


Receiver William J. Jackson, Sept. 15, says in substance: 
Results.—The total operating revenue increased $2,597,632, or 18.4%, 
and total operating expenses increased $1,202,450, or 10.5%. The pros- 
perity of the country began to be reflected in the earnings of this comgeny 
about Aug. 15 1915, and continued throughout the year. Effective wi 
this fiscal year, the rate for depreciation on equipment was increased from 
rs od 1% per annum to 2% per annum, which represents an increase of 
2,605 in the maintenance of equipment charges. Miscellaneous income 
increased 82.5% ($486,983), the result of larger credits to the hire of equip- 
ment account, due to the good business conditions which enabled the road 
to load its equipment to foreign lines and earn per diem on its cars. 

For the fi year the property earned all fixed charges, both those pay- 
able and those not payable under orders of the court, by the receiver, with 
a surplus of $86,579. 

Improvements.—The receiver has begun the construction of a new 
passenger station at Danville, Ill., at an estimated cost of $325,000, in- 
cluding the street changes and the company’s proportion of an interloc' 

lant. The estimated cost of erecting the repair shop, office building an 


ospital at Danville is $100,000. 
ith the exception of some bridges which must be replaced or strength- 
ened before heavy locomotives can used, and some light rail which must 
be renewed with rail of a heavier section, the roadway is in first-class con- 
dition. The work of repairing and strengthening equipment was continued 
and good progress was made during the year. 

Receiver's Certificates. —Under an order entered June 16 1916, the receiver 
issued a new series of $6,000,000 of 6% receiver's certificates, dated J yy 1 
1916, payable July 1 1917, to pay the $6,000,000 of certificates maturing 
July 1 1916. The new certificates were given the same lien which was 
declared in favor of the maturing certificates (V. 102, p. 2253). 

Evansville & Indianapolis RR.—On a bill for foreclosure filed by the 
Farmers’ Loan & Trust Co., trustee under the mortgages of the Evansville 
& Indianapolis RR. Co., William P. Kappes, as receiver, took possession 
of that property Feb. 29 1916. Since that date the property has been 
operated separately and its accounts have been eliminated from the accounts 
of the Chicago & Eastern Ilhnois RR., and for the aad ge of wate 
os seauenens for the preceding year have been partially revised (V. 102, 
p. 2077). 

Industries.—During the year 24 new industries, the estimated cost of 
which was $1,373,465, employing 912 men, with a yearly in-and out-bound 
tonnage of approximately 3,811 cars, were located. 


WEIGHT OF RAIL IN TRACK (MAIN, SECOND & THIRD) JUNE 30. 


Total. 1001b. 90-lb. 85-1b. 80-1b. 75-1b. 72-1b. 70-Ib. 67-1b. 65-lb. 60-1b. 58&e 
1916_.1,199 46 210 250 326 0.11 15 24 5 99 195 30 
1915.-1,199 46 138 263 342 0.02 17 23 5 100 222 143 


OPERATIONS, &C. (INCL. EVANSVILLE & INDIANAPOLIS RR.). 
1915-16. 1914-15. 1913-14. 1912-13. 
1,136 1,282 1,282 1,275 
Operations— 
No. passengers carried_. 4,704,967 4,351,750 *5,149,170 *5,283,377 
Pass. carried one mile__155,155,230 148,041,796*166,516,268*167 878,852 
Rate pase. per mile_ 1.87 cts. .84 cts. 1.78 cts. 1.76 cts. 
Rev. freight (tons) carr. 15,287,132 12,733,173 13,803,775 14,570,537 
do carried 1 m_ X2,345,628 1,952,101 2,212,684 2,327,378 
Rate per ton per mile... 0.53 cts. 0.53 cts. 0.51 cts. 0.52 cts. 


x 000s omitted. * Figures have been slightly changed. 
INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 


Miles operated June 30- 

















1915-16. 1914-15. 1915-16. 1914-15. 

Oper. Revenue— $ $ 3 $ 
BNE wn bib oer wens 12,471,388 10,232,826 | Net earnings. -.-.-.- 4,018,085 2,622,903 
Passenger -.-.-.-.-. 2,907,481 2,723,926|Tax accruals---.-_-. 703 ,457 627,200 
Mail, express, &c. 1,116,141 975,983 | Uncollectibles - - -- 4,981 1,473 
Other than transp. 203,394 168 ,037 | Operating income. 3,309,647 1,994,230 

Hire of equipment 594,107 66 ,959 

ORE issn cca 16,698,404 14,100,772 | Joint facility rent 

Oper. Expenses— In6oMe...<csa< 308 ,426 251,459 
Maint. of way, &c. 2,284,191 2,215,871|Otherincome .... 174,968 272,100 
Maint. of equip’t. 3,849,471 3,146,073 
Traffic expenses.. 302,563 79,390 Totalincome... 4,387,148 2,584,748 
Transp’n expenses 5,721,359 5,315,560 
Misc. operation... 95,282 95,756 | Interest _......--. 648,792 1,345,863 
General expenses. 455,673 438,744 | Rentals -...-..-- 801,130 765,556 
Transp. for invest. Cr.28,219 Cr.13,524) Miscellaneous. .-.. 13,628 20,528 

TOME <ocvacdes 12,680,319 11,477,869| Balance, surp.. 2,923,598 452,801 
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~ CONDENSED GENERAL BALANCE SHEET, JUNE 30 1916. BALANCE SHEET JUNE 30. 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
Assets— $ $ TAabtlities— $ $ Assets— $ $ Liabilities— $ $ 
Road & equip’t..-79,702,941 79,013,911 | Capital stock. ..b18,288,200b18,288,200 | Road & equip’t_- 63,004,311 62,003,324| Common stock... 5,000,000 : ,000,000 
Impts. on leased Stock liability for Improvements on Preferred stock .-.15 ,000,000 15,000,000 
property ....-.-. 49,910 45,579|  conversion._... 14,552 13,552 leased property. 123,535 134,990 | Bonds_-__....---- 37,637,350 37,032,350 
Sinking funds, &c. 10,265 §,643 | Funded debt--_-..c62,679,150 62,880,150 | Inv. in affil. cos.: Due affil. cos. ,non-)} 
Mise. phys. prop. 5,544,433 5,544,433| Receiver’s certifs. 6,200,000 6,000, BOON oct wad 4,780,572 4,823,502 negotiable -_.-- }4,066,246/ 5,000 
Inv. in affil. cos.: Loans & bills pay d 5,025,491 5,101,114 ae 650, ,000 | Loans & bills pay _} \ 3,665,141 
| a 138 ,657 138,658 | Traffic, &c., bal... 261,876 155,579 Notes & certifs. 543,455 539,040 | Traffic, &c., bals.° 346,816 247,155 
CO le 466,408 415,%46 | Accts. & wages... 1,186,657 2,693,760 Advances. .---- 966,717 912,496 | Accounts & wages. 1,208,888 920,030 
Advances...... 777,379 743,038 | Miscellaneous - .-. 23,211 14,776 | Other investments 644,426 643,379 | Matured int., &c. 347,585 123,746 
Other investments 3,255,509 3,255,735 | Mat. int., &c.unpd 19,638 142,009 | Depos. in lieu of Miscellaneous_... 221,413 222 ,343 
8 Re aT Re 1,694,041 1,027,072|Accruedint.,&c.. 419,455 372,809 mtged.prop.sold 450,000 -_------ Accrued int., &c.. 393,721 414,072 
Loans & bills rec... 68,312 62,733 | Int. accr’d (court Misc. phys. prop. 421,364 456,670| Accrued taxes.... 277,639 272,516 
Traffic, &c., bal_. 392,007 287,316] order)......... 5,616,734 2,779,716 | Cash........-... 1,073,962 881,493 | Accrued deprec’n. 4,027,652 3,590,481 
Agents & conduc. 398,014 253,206 | Other def. ace’ts.. 147,831 79,550 | Special deposits- 11,487 127,020 | Unadj., &c., acc’ts 494,820 20,761 
Materials & supp. 1,455,277 1,329,416 | Tax liability...__ 497,027 487,881 | Traffic, &c., bals. 110,004 96,312 | Add’ns to property 3,667,376 3,642,841 
Miscellaneous_... 939,329 54,732 | Prem. on fund. d’t 90,704 90,704 | Agents & conduc. 133,911 115,940} Fund. debt retired 229,213 229,213 
Deferred items... 136,683 115,342 | Insur., &c., res’ves 84,277 75,523 | Material & supp.. 1,242,687 1,306,992|Approp. surplus... --.-.---- 1,150,000 
Trust assets..... a2,207,791 2,207,791 | Operating reserves 90,000 36,500 | Miscellaneous - ---. 74,609 72,528 | Profit and loss...a2,649,366 1,918,760 
Prepaid rents, &c- 17,211 13,681 | Accrued deprec’n. 1,272,787 693,739 | Unadj., &e.,accts. 237,046 190,723 
ror on fund.debt. 1,904,309 1,904,309 | Unadjusted credits 603,342 408,015 
ther unadj. deb. 6,329, 726 484,533 | Sink. fund a gph bed 73,122 73,122 WOON ctcnccaad 75,568,086 73,854,409| Total .......-.-. 75,568,086 73,854,409 
Approp. surp. no 
specif. nar 107,485 107,485 a After deducting $122,431 loss on retired road and equipment miscel- 
Profit and loss.Cr. 2,886,663 Dr.2,692,010 laneous items (net) aggregating $68,275, and crediting $150,000 profit on 
road and equipment sold.—V. 102, p. 344. 
| 105,788,203 98,002,173| Total ....-.-- 105,788,203 98,002,173 
@ Total book assets at close of year, $8,616,091; company issues included i ‘ 
% 408,300, ba elk nen $2.50 ion 731," ® ‘ret al ook i abilities y oe ch year. 7 a i a & Great agape 
idings inclu ance, t n =— i 
¢ Total tes Habilities June ab 1916; $64,957,000; treasury holdings in- | ( pa “ng eport > bee in ‘ sab f 
ance ollateral , istan * 
credited on deb og in abeyance a at June 3 ole. ” teacces herd pesos ay, Se. es 


—V. 103. Pp. eae, 1210. 


Central of Georgia Railway Company. 
(21st Annual Report—Year ended June 30 1916.) 


C. H. Markham, Chairman of the Board, says in subst.: 


Results.—There was an increase of $398,968, or 5.08%, in freight revenue, 
of $38,722, or 1.29% in passenger revenue, and $21,744, or 1.74%, in other 
opereene revenues, making a total increase in revenues from pret hh r 
59,434, or 3.79%. Maintenance of way and structures increased $88 ,0 
or 5. 32% , while maintenance of equipment decreased $85,144, or 3.79% 
uipment Certificates.—During the year $1,000,000 certificates of Central 
of Georgia Equipment Trust, Series ‘‘L,’’ were sold and the discount and 
expense in connection with the issue charged off. Equipment obligations 
egaregeting $198,000, and $60,000 Greenville & Newman Main Line & 
bper Cahaba branch bonds matured and were paid. 
ew Bond Issue.—During the year $688,000 General & Refunding Mtge. 
bonds were authorized and are deposited with the trustee for authentication 
on request, making a total of $7,839,000 available for the company’s cor- 
porate purposes. aay $122,000 have been sold and are outstanding. 
Securities Owned n extra dividend of $399,840 was received. from 
Goren & Steamship Co. of Savannah, and is included in dividend income for 
Road and Equipment.—The expenditures for road and equipment, and 
charged to that account (additions and betterments) , amounted to $989, 533, 
viz.: (1) steam locomotives, $83,305; freight train cars, $1,090,040; work 
equipment, = -» $4,891; eq gen ‘retired during year, $190,082; bal- 
ance, $988,1 (2) Way on structures, $4,357; and (3) interest’ dur- 
in nthe al Cr., $2,9 
ew Rail, &c -—There a te 10.436 miles of track relaid with 90-lb. new 
steel rail: 16.102 miles with 80-lb. new steel rail; .142 mile with 70-lb. new 
steel rail; making a total of 26.680 miles of track relaid with new steel rail. 
Total crossties renewed, 720,672. 
dae poet prong | —During ae year 4 new Mikado type locomotives were 
purchased and 8 locomotives of obsolete type in need of general repairs were 
retired, making a decrease of 4 locomotives with an increase of 94,622 Ibs. 
in tractive power; 1,061 freight train cars were added, 679 freight and work 
train cars were sold or destroyed, and 13 freight and work train cars were 
changed in class, making an increase of 382 cars. The average capacity of 
ae eee at the close of the year was 37.53 tons. and the total capacity 
; ms. 


OPERATIONS AND FISCAL RESULTS. 


1915-16. 1914-15. 1913-14. 1912-13. 
Average miles operated -_ 1,924 1,924 1,924 1,924 
Oper. (rev. tra raj fic only) — 
Passengers carried__-_-_- 4,236,512 4,219,905 5,333,215 5,196,886 
Pass. cneriod « ae mile__150;171.839 147,051,080 181.675, 926 176, ‘ret a8 
Rate — mile. 2.024 ‘cts. 2.041 cts ‘ 2°100'ets 2.168 ¢ 
Rev. Freie t (tons) carr. 5,181,276  4,902,5 5,631,5 §,712, si7 
Rev. fr’t (tons) car. 1 m.819, '392:002 759. ‘852 813 847,005, 404 $39. 528, 685 
Rate per ton per mile... 1 '008 cts. 1.034 cts. 1.083 1.049 c 
Aver. rev. (tr.-load) to’ 315 295 os 80 S78 
Earns. per fght. tr. beoee $3.172 3.056 -032 $2.912 
Earns. per pass.-tr. mile. $0.8000 .7944 -9753 $0.9833 
Earns. per mile of road_ $6.532 $6,292 $7,446 $7,201 
INCOME ACCOUNT FOR YEAR ENDING JUNE 30. 
erating Revenues— 1915-16. 1914-15. 1913-14. 
reli DOR a de sodkioadeada $8,258,346 $7,859,378 $9, ree 090 
Passenger revenue-._......-.--.-. 3,039,905 3,001,183 3.8 15.474 
Mail, express and miscellaneous_ _-- 7 


sits 118.2e7 





Other transportation revenue... _--- 211,95 86,047 197°327 
ad pl TE NS a a a 310,074 346,829 358,183 
Total operating revenue_-_-....-- $12,567,618 $12,108,184 $14,326,575 


Operating Expenses— 


Maintenance of way and structures__ $1.749-268 $1,654,257 $2,115,848 














qpeerenance of equipment___..._-- ,161,7 ,246, 2,831,182 
Se eae 31,29 07,1 429,583 
Transportation expenses_-.._. ~~ 4,041,649 4,254,257 5,014,592 
General expenses____.......-------- 463,18 18.2 73,0 
Miscellaneous operations-_----_----- 17,7 18,145 21,473 
‘Transportation for br investunannt 8 Gr i8,77me. CRE BER  saacocoe 

a $8,845,067 $8,973, sul $10,785,764 
Per cent oper. exp. to oper. revenue. (70.38) (74.11 (75-28) 
se A rare Sevemnes. ...coasacece $3,722,551 $3,134, 673 $3,540,811 

LARUE SP Rs EES 39,520 $576,544 $631,597 
Uncoliectibles CPT 2 TREES AS A Wee Seas henwse 

Operating income.-.-.-...-.-.--- $3,067,289 $2,547,633 $2,909,214 

Other Income— § 
i. cng cc cnwobean $212,932 $195,630 $217,384 
Hire of equipment____....-------- 326,242 187,075 155,04 
Interest on securities, &c__....---- 975,417 950,498 509,028 
De ONE 5. 5 So ote o betas een 23,142 22,795 17,326 

TORRE SRRNE. 2 one  nnmmmanen $4,605,021 $3,903,631 $3,808,001 

Deductions— 

Lease of other roads...........-- 69,233 $369,013 $369 ,034 
Joint USERS, Seta ieerahpaate atone ~ $398 60 86,025 116,131 
M RGGI DONOR. inn cnaadiengeis 196,082 189,606 180,656 
Interest on funded debt__...---.--- 2,021,974  2,032,27 1} 2,041,483 
Interest on unded debt__.._._-- 861 ar 
RONEN, 3.5... oo ncn neawtn wee 4,950 4,70 9,655 
Dividend on preferred stock (8%)--- *900 ,000 900,000 900,000 
Dividend on common stock (5%)... *250,000 250,000 *250,000 

Toha] deductions... ........-s<c<«- $3,833,708 $3,851,626 $3,866,959 

PE MEE. bs ececcceanel sur. eat: 313 sur.$52,005 det’ $56 888 


* Dividends were deducted by the company from profit and loss, surplus, 
but shown here for the sake of simplicity. 








Aug. 31, wrote in substance: 


Receivers’ Results.—The receivers’ operating revenues were $9,383,707, 
and the age revenue from operations $2,129,983. Thesurplus, after paying 
for hire of equipment, joint facility rents, other 0 ating es and ac- 

crued interest on receivers’ obligations, was $1,179,875. 

"came Certificates. —There were issu during the year $1,400,000 

receivers’ certificates, dated May 1 — vin’ (1) $700,000 to retire 
Aho B00 coulanses teak saoeored oe May 1 1916; @). $200, 000 for con- 
struction of shops and terminals at San Antonio; (3) "$345 000 for ballasting 
track, and (4) $155,000 for purchase of steel passenger train cars. Of the 
total issue, there were $600 $500,000 yt in the ey une 30 1916 to be sold 
as the funds are needed for (V. 102, p. 1625). 

Fized Char. d and Paid Off. torre following. fined cl charges were paid off during 
the year under orders of the court, ~ A funds rues into your 
from the operations of the property: ay ment notes of 


1908, $38,000, and pn Thro g notes of fais" Pei00 000; ) a 
ment notes of 1908, $7,410; ounrpment notes of 19 O13, 1.260; om 
Bridge bonds, $13,860, and ist bonds, $6 if 430; . Late 97,950. 


aintenance, &c.—The principal teicees nm maintenance of way and 
structures locate to (1) bridges, trestles and culverts, and (2) ties, the 
amounts being $35,973 and $66,777 , respectively. The ‘decrease in account 
208 is due to the fact that the previous year’s were increased by 
extraordinary charges in the amount of (1), ig ie me the renewal 
proportion of the cost of constructing the four steel br The previous 
year’s expenses for maintenance of way and structures “were increased 
Zoproxtuaneuly $50,000 on account of disastrous floods, while there were no 
corresponding expenditures included in the ex during the year under 
review. Twenty miles of new 75-lb. steel rails, open-hearth process, with 
continuous joints, were purchased during the year for renewals on the 
Longview-Palestine subdivision, ten miles thereof being laid; 10 miles of 
new 90-Ib. steel rail were laid’ between Austin and San Marcos. Satis- 
factory progress has been made in repairs and renewals to oridges and trestles 

Additions & Betterments.—This item for the year ending June 30 1916 
amounted to (net) $1,701,242; Be 220 c Se to roadway, principally 
ballast, $509.841, &c., and $852 to equipment, principally 
et 534 freight cars purc L = 

he ballast work, which was Fant Ban on Jan. 1 1915, has been fol- 
ae up energetically during the fiscal year, and a total of 180 — of 
main line and 19 miles passing sidings have heen ballasted with ke 
shell. The improvements in track conditions, by reason of this ballasting, 
has been quite marked, and it has made possible passenger schedules on the 
Fort Worth division to successfully compete with other lines between 
Houston and other South Texas _— and Li iy Worth. 

The net addition of 831 freight cars owned, together with 1,136 cars 
Placed in service Page Pe the ayer 3 through o operating expenses under general 
and heavy repairs an increase of about 25% in freight car effi- 
ciency. The ett s of 500 new box cars and 200 stock cars has enabled 
a Set a baw past year of $50,302 in per diem payments compared with 

© year 

wy Passenger Service.—Appreciating the ogvant @ possessed by the 

& G. N. Ry., with its connections to St. uis. by reason of shorter 
ae > than any competing lines, it was a with connections to put 
on a fast poquenees train between Galveston, Houstn, tonio and 
St. Lean on Dec. 5, which train is commonly known as the “Sunshine 

The geresne at once became v popular and the traveling on 
y increasing since. The .& + ae road owned no 
equipment for ar train, hence it was n ae uipment belonging 
to the Iron Mountain and Missouri Pacific hare in the through ice. 
We have contracted for 11 steel cars, now being built for said service. 


RESULTS FOR YEARS ENDING JUNE 30 (INCLUDING RECEIVERS’ 
OPERATIONS AFTER AUG. 10 1914). 


Statistics— 1915-16. 1914-15. 1913-14. 1912-13. 
Average miles operated. 7 16 1,160 
Passengers carried __-___ 1,374,411 _1,509.376 2,009,859 2,128,245 
Passengers carried 1 mile 74,977, ng 70, a. og et pit g pong 101,038,566 
Rate per pass. per mile_ 4 asi st 2'439 cts. 
Tons carried 


re ee ene 385 3,896,793 
Toas carried one mile_ “68; 160; 333 6a7; atts OL 580, Bor 1567 one. ‘410, 512 
Revenue per ton per mile 1.010 cts 1.045 cts. "209 cts -161 cts 














INCOME ACCOUNT FOR YEARS itil JONES 30. 
erating Revenue— 1915-16. 1914-15. 1913-14. 
© | Saget een meas ihGis 8, 97 aes 
Mail, express and miscellancous_..-. '559'403 "504" "542,612 
ee ere ee 44,144 124,880 121,813 
Total operating revenues__..___.- $9,420,291 $9,083,626 $9,963,407 
Operating Expenses— 
Maintenance of way and structures_. $1,450, 437 1,539,783 1,633,0. 
Maintenance of equipment_________ 1,623. . .585,929 bs 116 3s 
| US Ee ee pene 54, 269,869 "320. 
Transportation expenses_.__.__.____ 3,792,984 4,121,583 4,558,461 
General expenses_-_........-.--..- 346, 361,452 399,001 
ee ee Pa eas 47 ,342 35,04 34,082 
Desmmsantation for investment______ Cr176,181 (eee | anne 
Total operating expenses________- 7 ett 224 37 »871,449 ,062,467 
hd operating revenue____..______. 067 $1,212,177 $1,900,940 
“ae lpi a i lt Ft ‘678 .000 339,841 
Uacolloctibles SE ia re 1/981 ON, iB pt eg a 
Operat ce ee ene $1,660,408 $806,500 $1,561,099 
5 Cg eee ht i 
Miscellaneous ......-------.-..... 1/912 "885 5: 
Gross corporate income._........ $2,191,550 $1,267,741 $2,021,174 
Deductions— 
Joint facility rents.....-......-.-- $11 $108,159 $107, 
Rees a aa Bee Eee 
ihm. Bre ean 





mle Sent; ----- 22-2 $7-752:133 ©, {29.070 
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1915. 1916. 1915. 

Assets— $ 3 Liabtlities— 3 8 
Road & rr ah Tg ait 977 37,573,324| Common stock... 1,422,000 1,422,000 
Secur. pledged as Preferred stock... 3,400,000 3,400,000 

collateral, &c_.12,150,000 12,150,000 | Mortgage bonds-_ 26,347,000 26,347,000 
Misc. phys. prop. ,409 7,409 | 3-year 5% notes_.11,000,000 11,000,000 
Cash in hands, &c. 73,535 88,926 | Receiv.equip.notes 872,358 133,000 
Union Comp. & Equip. notes Int. 

Wareh. stock... 4,400 4,400 | & Gr. Nor. “A” 750,000 850,000 
Traffic, &c., bal... 156,989 138,074 | Long-term notes-. RiGee i cdhnakle 
Proceeds rec. ctfs. 50,335 252,130 | Receiver’s certifs. 1,400,000 600,000 
Agents & conduc. 283,805 270,452 | Traffic, &c., bals. © 402,996 315,100 
Materials & supp. 927,538 691,459 | Vouchers & wages. 1,977,380 1,826,918 
Miscellaneous.... 556,725 450,690 | Miscellaneous - - -. 89 ,942 10, 
Sink., &c., funds. 19,919 18,681 | Matured interest. 1,537,177 862,310 
Claims unadjusted 63,056 78,336 | Unmat.int.&rents. 185,361 180,009 
I. & Grt. Nor. Ry. Taxes accrued.... 261,438 150,190 

general account. 1,691,937 782,819 | Other unadj.acec’ts 251,854 228,192 
Securs. unpledged. 2600,500 500 | Cond’linterim ctf. 5,078,000 5,078,000 
Other unadjusted, — ; general 

&c., accounts-- 72,196 35,340; account -.---.--. 1,691,937 782,819 
Profit and Joss... 1,016,480 723,802 Res'v rund (5%)- 80,000 80,000 

TOE dnc nada 56,758,802 53,266,341 _ | aes 56,758,802 53,266,341 

*After deducting $547,622 reserve for accrued depreciation. a Includes 
M. bonds in treasury, $500, and receiver’s certificates, 


$600,000. 
- 103, p. 239. 
New York Railways Co. 
(Report for Fiscal Year ending June 30 1916.) 
Pres. Theodore P. Shonts, N. Y., Sept. 15, wrote in subst.: 


Revenue.—The gross Lessenese revenue was $13,379,048, an increase of 
$368,115, or 2.83%. his increase is gratifying considering the disturbed 
condition of the streets due to subway construction work and the entire 
suspension of operations on some of the lines during periods of inspection 
of subway excavations. Other street railway operating revenue was 
$335,483, a decrease of $53,351, or 13.72% Ta pemeipally to a decrease 
in revenue from advertising and sale of he gross operating reve- 
nue therefore increased $314,764, or 2.3 %,. 
Street railway operating expenses were i? eras 079, a comes of 3170. - 
964, or 2% The operating ratio was 61.06%, a decrease of 2.71%. 
was "actually ex nded in the maintenance of way and pee. and cout. 
ment $1,898,272, and there was set aside in reserve $844,634, the total, 
$2,742,906, being an increase of $62,953. 
‘The ‘non-operating income in $40,627, A 7.71%, due to addi- 
tional income from dividends and interest revenu 
Interest on Adjustment Income Bonds.—In Gevernining the net income 
available for interest on the Adjustment eh ge for the six months ended 
Dec. 31 1915, it was found possible to .optriol e 3 angrae held in reserve 
for the six months’ periods ended June 30 1 Dec. 31 1912 and June 30 
pis so as to return to income the sum of S38" 926, being the portion of 
ch reserves not required to liquidate the outstanding liability for each 
pom eriod. ‘The board also reduced the tentative reserve for the six 
months ended Dec. 31 1915, so that the net result of these readjustments 
was to piace the total unexpended reserve for damage claims and expenses 
from Jan. 1 1912 to Dec. 31 1915 at $784,578. This sum was reduced 
through + during the six months succeeding to $588,969 as 
of June 30 1916 
Interest is paid from earnings of the calendar year and pa 
on Oct. 1 and April 1 for each 6 mos.’ period, as follows (per 
Payments as per Adjustment Mtge. |But Charged 


ents made 
1,000 bond): 
in Income Account. 


Cal. Yr. June 30. Dec. 31. Total.|Fisc. Yr. Dec.31.J’ne30. Tot. P.Ct. 
SEED stp $7 71 $22 50 $30 21) 1911-12- eee ae CE gre MAA 
( ) Fae 16 36 25 45 9 81|1912-13___$22 50 16 36 38 86 3.886 
p| RES 12 88 17 69 33 57|1913-14___ 23 45 12 88 36 33 3.633 
| ee 13 70 31 94 45 64!1914-15__- 17 69 13 70 31 39 3.139 
TED wetttinn 19 81 Pe Sil .---11915-16___ 3194 19 81 5175 5.175 


Tazes.—There was a decrease in taxes assignable to street railway opera- 
tions of $4,737, or 45%. The taxes during the year amounted to $1,038,- 
122, or 7.76% of the revenue from transportation. 

her efforts at a settlement appearing unwise, the special franchise 
cases were tried in the N. Y. Supreme Court last June, and a decision may 
be looked for in the early fall. The valuations reviewed aggregate $42,- 
484,000 for 1912, $44,005,000 for 1913 and $40,945,000 for 1914. Sub- 
stantial reductions are expected. 

The valuations of the special trpnciiocs for 1916 were finally fixed by the 
State Tax eneeeton at $29,417,000, a decrease of $5,528,000 from 1915. 
This result again shows that the assessing officers 7“ now following Court 
decisions in fixing the valuation with due regard to the earning power of the 
system. hese assessments will Pt be litigated. 

In the excise tax cases under U.S. Act of 1909 refunds aggregating $29,235 
have m secured. 

Car Improvements.—550 cars have been equipped during the year with 
Tungsten or Mazda lamps in place of carbon , thus increasing the 
volume of light about 100%. 6 Lowel lamps are now standard on all cars. 
The brake apparatus on the 176 -level ste sane cars is being modified 
with new gears and , thus providing a er braking power and elimi- 
nating friction and lost motion. 

23d St. Ry. Co.—During the year there were issued $19,000 First Real 
Estate & Ref. Mo e 4% bonds and $1,300 of convertible 4% scrip in 
the acquisition of 58 s of stock of the 23d Street Ry. Co. and 
bonds in the conversion of similar scri Through the issue to June 30 1916 
of $1,774,000 of said 4% bonds and 2,250 cuutertinie 4% scrip, we have 
acquired 5,075 shares of the 6,000 shares of stock of the 23d St. Ry. Co., 
with a net saving per annum of about $13,146 

Additions and Betterments.—These amounted. casing mn year $0 4 to $95. 683. 

Real Estate-—Your improved a Properties contin rented 
the year. The 14 unencumbered lots in the block bounded by Ta0th an 
14 ist streets, Lenox and Fifth avenues, appraised in the reorganization at 
$164,000, have been acquired by a deed m the receiver of the Metro- 
politan Street Ry. Co., and we now own the fee therein, as well as the lease- 

ld interest acquired from the 6th Ave. RR. Co., subject, however, to a 
defect in title which we have brought an action to quiet. 

The property of the Eighth Ave. RR. Co., comprising 37 city lots, on the 
west si aon of 8th Ave., between 49th and 50th streets, which is worth about 
$1,000, has become too valuable for car Baa 4 purposes, and efforts 
are aay made to lease it for suitable im 

Metropolitan Receivership Litigation. = Pee. ents P any Xe = order was 


entered in the actions pending since 1907 providing for thi e of 
the receivers, your company having 0 1007 5 substantially all of the ms 
outstanding. As a result of this settlement and by virtue of the various 


contentions raised on behalf of this company during the course of the re- 
ceivership, it received, or will receive, by ey, of dividend upon its claims 
approximately $4,250,000, an un avorable outcome. 

idge Contract ‘—The contract enemetiens over the Williamsburg 
Bridge terminated on Aug. 31 1915 by election of the city, and to date no 
, ag agr 


= ay ay has eed upon, though operation has continued 


es ese The % wages we conductors, motormen and other em 
mc the trans —- department were increased d 
-+ $130, ere also granted in the + Ae 
oe seepentan departments, the total egareantts ng $180, 000 _— annum. 

The p ositic on of ip of eenployere 3, has aleo 
Y 


lovecs con- 





Way of Tarzes, .—These —- items, 
ons cimated .. part, for year ending June 30 1916 aggregate $1,332 521, 
Ows: 
‘axes— Other Obligations— 
ate esos iaiais bode 6 51%. 357 — of snow and ice. .$149,023 
t rents.......... 41,000} Paving ._.........-...... : 
Oar license fees _-. 57,820| Rent of tracks, &c__..--_-- ,054 
eee 278.9C0| Williamsburg Br. tolls, &c. 24,509 
Special franchises 278,355| City imspectors........-.- 9,724 
The total of 1.588. 521 >) almost 10% of the passenger revenue for 
the year. taxes d the State and the Federal Governments were 
my oe the total woul ahem ob i 
Fave eapenees wesre § ik ag i etnest valuag 7 compe le trace 
on. Qn y conditions ectric trac- 
tion having arash ie the wearing out of pavements in street 


uirements is not only Justitied bu 2 is tis absolutely 
necessary (0. conserve the revenues of the company for effi 

service. In fact, some modified arrangemen’ 2 ot = 
portation for paving and snow removal as well as for putting oS tax burdens 





on a reasonable basis, so that the railway companies may secure a reason- 


able return on the capital invested and proper compensation for services 
performed. 


INCOME ACCOUNT FOR THE YEAR mes JUNE 30. 


























1915-16. 914-15. 1913-14 
Revenue passengers............. - as ,028, = 251 ,264,521 261,762, 451 
weavenne Waemmiers.. eon we 17,752,628 15,062,586 11,230.49 
REINER ae a i RS tl ae! 108,521,893 109,943,330 110,607,435 
rT 383,303,084 376,270,437 383,600,078 
ME Te OL. So wooed nanan 3.49 cts. 3.46 cts. 3.50 cts. 
Revenues— 
NEE CIE hg BF Sy ig $13,379,048 $13,010,933 $13,421,681 
a ie ME et a alge ph 250,000 300,000 325 ,000 
ne ge 58 Bo ch 52,758 62,264 wv) 
NN OE FM I 32,725 26,570 23 454 
OWN eee $13,714,531 $13,399,767 $13,860,838 
Expenses— 
Maintenance of way, &c____.------ $1,611,831 $1,581,173 
Maintenance of equipment______-_-- 1,131,075 1,098,781 
Pe De is. ket bweediowna ie $2425 94,338 
Operation of power plant__.....--- 752,718 834,603} $8,775,621 
Operation of cars... .........<s2..0.-- 3,458,264 3,415,720 
Injuries to persons, &c!_._......--- 975,820 
General and miscellaneous_---__--- 528.105 550.997 
Total o ting expenses_......_- $8,374,079 $8,551,432 $8,775,621 
N corning. Lis Se & abe SS ats 8 bide eine $5,340,452 $4,848,335 $5,085,217 
I ee ee ee Se Nr 1,038,122 1.042.859 1,092,105 
Operating income............... $4,302,330 $3,305,476 $3,993,112 
Other Income— 
Dividends on securities owned_-___.- 01 266,061 
eg FLEE 110,975 94,319 460 477 
Real estate, rent, &c_._.........-.- x 88: x166.862 
NO i, oe eae $4.870,200 $4,332,718 $4,453,58 
Int. on underlying bonds, &c______- $2,707,884 $2, fat 015 $2, ane 385 
Int. on Ist real est. & Ref. M. bonds-_ 722,609 1,538 
PE Fle epee ae 25 $1,439,707 $00 165 $1 ai oH 
a beginning year__.......--- 6 >?) eR ee 
MNS. cbuban x icbuweisuseuee 145,446 61,048 21,544 
NN on ca gach with gy <5 bee charted $1,585,216 e$961.445 $1,112,910 
Interest adjust. M. income bonds... 1,584,946 961,381 1,112,678 
do rate per cent........... *(5.175%) (3.139%) (3 633 %) 
SNE MN ro, a5 ich Bes sn airacenss as $270 $64 $232 





*For explanation of interest on adjustment mortgage income bonds for 
1915-16 see text above. x Includes the net income from operation of local 
cars over the Williamsburg Bridge. 


GEN'L BAL. SHEET JUNE 30 1916 (Total each side, $92,070,259). 




















Asseas— Liabilities— 

Aco’ ts awaiting distribution.a$83 ,690 ,433 | Capital stock.............- $17,495,060 

Additions and betterments.. 2,126,267| New York Rys. Co. Ist real 
Investments............... ,582,501 estate & ref. mtge. 4s.._.. 18,069,948 
See ane GESTS asic 789,115 Adj. M. 5% income bonds 30,626,977 
SALLIE F PORE TM 1,752,507; Convertible scrip at 4% -_- 2,250 
Gortifioate of deposit....... ’ Underlying mtge. bonds... 9,850 ‘000 
— on = for specific Real estate mortgage wennnce 950,000 
(contra) ......-. 633,414) Bills payable__..........-- b1 252,454 
dgonuae and bills receivable 321,035) Acc’ts awaiting distribution. a7,882,013 
Accrued accounts._......--. 87,467 | Accounts payable-_------.-.-- "415,715 

Prepaid San ae 98,853 | Interest, &c., due and unpaid 
Contingent assets_.......--. 7,707 IIOD ise. kadisietees 633,414 
Unamortiz. debt disc. & exp. 80,960 | Accr. int., rent, taxes, &c... 1,223,800 
Miscellaneous --.--..-....- 11,512 

Contingent liabilities... - 7,7 

RES ae oe c3 649,138 

hile 2 I i EES 28 NTE 





a Pending adjustment and final determination of cost of property (see 
contra). Cost of pro y as acquired under the terms of the reorganization 
plan of the ctor itan Street Ry. of Nov. 29 191] and agreement of 
sale thereunder of Dec. 30 1911, including railways, equipment, real estate, 
interest and estates ‘<ouakred or to be uired under or by virtue of the 
foregoing me yee and agreement of sale. This amount, as well as the corre- 
sponding liability accounts, are stated subject to final adjustment on com- 
——- of the accounting with the joint committee and the receiver of the 

etropolitan Street Ry. 

b Issued to purchase Metropolitan Crosstown Ry. Ist M. 5s, $602,454, 
and issued in renewal of note (due Oct. 3 1912), mae by joint. committee, 


$650,000. 

c Includes injury and damage claims and expenses of litigation, $588. 970; 
accrued guetinat tion of capital (contingent account), $2,988,074 ; amorti- 
zation of cost of stock (bridge operating co.), $20,317, and for doubtful 
accounts, $51,777.—V. 103, p. 1119, 844. 


Wells Fargo & Company, New York. 
(Report for Fiscal Year ending June 30 1916.) 
Pres. B. D. Caldwell, N. Y., Oct. 13, wrote in substance: 


The meee increase in earnings from express operations resulted to a 
considerable extent from conditions that cannot be considered as normal. 
to wit:.(1) the Paget 4 in general business; and (2) the use of the express 
for ic which ordinarily goes by freight but which ape ye the qxpress 
owing to the unusual demands upon the frei veoh facilities the railroads 
particularly in the east. encouraging ure has been a growing 
appreciation of the express furing a time in py its service * ved 

test value to both h the public ‘ond the railroads. ‘There probably never 
Eos been a period heretofore in which the benefit to the atria pik ¢ v7) 
the express as a specialized form of transportation in which ch expedition 
personal service are fundamental, was so fully demonstrated. 

An increase in wages to minor salaried employees was put in force toward 
ad Aeon oon of the fiscal year, involving an increased yearly expenditure of 
abou 


The ee of stockholders at the close of the year was 5,025, a reduc- 
tion of 265. 


RESULTS FOR YEARS ENDING JUNE 30. 


Statistics— 1915-16. 1914-15. 1913-14. 1912-13. 
Mileage Sper. June 30-- 107,529 114,691 99,01 fs 
Total agencies_______-- 171 ,108 7,271 7,213 
Employees, (excl.& joint) 30,071 26,658 22,269 ,661 

Income Accouni— 

Transportation ____._-.- $45,420,622 $36. 544 786 $31,353 ,229 
Gross receipts 


Ba ncnid —(Now own)———- 2 


1,862,983: 
Express privileges (Dr) 23,414,249 as) 4, 414" 15,816,159 15,816,159 


Rev. from transport’ e223. 006,373 $18,820,372 $15,537,070 $16,046,773 
Other than transporta'’n '134,902 734,633 668,7: (b) 


Total o revenue. . $23,141,275 $19. 555,005 $16. 855 $16 ,046,773 
ont rm 9:847.688 17,860,839 $799" 983 14,600,090 
$1, , 
“27808 











revenue... $3,293,588 $1,694,166 $1,473,603 
Outslas ee ataen (net) 02.004.108 $ 


wenn oe eee 











Total net revenue___. $3,293,588 $1,694,166 $1,473,603 $1,474,588 
Taxes accrued________- 413,720 413 426 402 426 
Operating income___. $2,879,868 $1,280,872 $1.071,177 $1,072,162 
Other express income. -- 52,931 9908 168 37,183 
Gross (incl. express).. $2.932.798 $1,306,858 $1,109,345 $1,109,345 
Income ae ay me ewe. 1,087,976 1,031,820 1,235,250 1398 oto 





: __. $4,020, ,338,678 $2,344,595 $2,344,595 
oD eee ahh 6 5E) 438 O14 BINT 238 044 (OL D17 302 (SPT DIT aos 
$2,582,730  $900.634 $427,203 $427,203 


* ~®* Dividends inserted by editor.Yfa Not shown up separately. b In- 
cluded in gross receipts above. 
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BALANCE SHEET JUNE 30. 








1916. 1915. 1916. 1915. 

Assets— $ $ Ttabilities— s $ 
Real prop.é&equip.10,550,164 8,043,785 | Stock outstanding .23,967,400 23,967,400 
Inv. in affil. cos_. 0,000 10,000 | Traffic bals.due.-. 162,004 66,125 
Physical property. 193,748 1,999,264| Audited accounts 
Cash on hand, &c. 7,588,464 7,488,978 and wages... --. 3,448,345 2,295,889 
Stocks other cos.. 5,533,438 4,758,801 | Mat.int.,rents,&c. 18,100 18,206 
Bonds other cos..17,048,226 13,796,860 | Unpaid money or- 
Notes other cos.. 2,095,400 1,844,447| ders, checks, &c. 3,254,035 3,446,758 
Loans & notes rec. 11,000 195,000 | Express privileges. 2,428,245 1,670,642 
Traffic bals.due.. 142,427 58,253 | Miscellaneous - --- 56,338 52,884 
Agts.&messengers. 1,219,731 1,433,117| Unmat. int., rents 
Miscellaneous.... 487,404 460,848; and dividends.. 719,022 719,022 
Material & supp... 197,459 174,451 | Taxes accrued_._.. 279,517 262,955 
Unmat. int., rents Operating reserves 224,362 178,019 

and dividends.. 352,701 305,889 | Accrued deprec’n. 2,217,374 1,924,178 
Advance paym’ts. 1,206,666 1,286,667 | Oth. unadj. acc’ts. 74,465 29,692 
Unadjusted acc’ts. 308,262 253,811/ Profit and loss...10,195,884 7,478,401 

TINGE in wt wkninsl 47,045,091 42,110,171| Total ........-. 47,045,091 42,110,171 
—V. 103, p. 1432. 








GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Atlanta Birmingham & Atlantic Ry.—E£arnings.— 
June 30 Yrs.: 1915-16. 1914-15. 1915-16. 1914-15. 
Gross earnings$3,051,877 $2,656,483|Bond, &c., int.__.$294,729 $204,500 
Net, after tax. $439,091 $133,802 | Other int.,rents.&c. 18,487 15,976 
Other income. 66,599 57,717|Hire of equipm’t. 32,768 116,826 


Gross income. $505,690 $191,519/Balance__-__-_ sur.$159,706df$145,783 

Fixed charges for both years are shown for comparative purposes on 
basis of new company which took possession Jan. 1 1916.—V.°103, p. 405. 

Canadian Pacific Ry.—Annual Meeting.—The remarks 
of the Chairman of the company, the Right Hon. Lord 
Shaughnessy, K.C.V.O., at the annual meeting in Mon- 
treal on Oct. 4, will be found on a subseqnent page and should 
be read in connection with the report in V. 103, p. 850, 








The shareholders at the meeting also approved— 


ow An agreement dated Feb. 1 1916, between the Toronto Hamilton & 
Buffalo Ry. Co., the Michigan Central RR., the Canada Southern, the New 
York Central RR. and this company, providing for the interchange of traffic 
between the several companies parties thereto and for the issuance from 
time to time by the Toronto Hamilton & Buffalo Ry. Co. on proper consent, 
of bonds to an amount not exceeding in the aggregate $10,000,000, bearing 
interest at a rate not exceeding 5% Fe annum, such bonds to be secured on 
the property and assets, present and future, of the T. H. & B. Co., subject, 
however, to the mortgage dated 1896, and to be unconditionally guaranteed 
by the four companies aforesaid, the said agreement providing that if the 
earnings of the Toronto Hamilton & Buffalo Co. are not sufficient to pro- 
vide for the payment of any of the interest on the bonds, the deficit shall be 
borne by the other companies parties to the agreement in the proportions 
therein mentioned. 

(2) The agreement dated Dec. 7 1915, providing for the operation of the 
fleets of this company and of the Allan Line SS. Co. by the Canadian Pacific 
Ocean Services, Ltd., as managers and agents; but since owing to the war 
the sale has been deferred and a somewhat different plan than that first 
proposed may be desirable, the directors to be empowered to sell the 
shares of the Allan Line SS. Co. and to transfer the several steamships and 
other property therein mentioned either to the Canadian Pacific Ocean 
Services, Ltd., or to some other sueeny created for that = in which 
this company shall have full ownership and control.—V .103,p.850, 937, 838. 


Central Vermont Ry.—Earnings.—June 30 year: 

June 30 Years— 1915-16. 1914-15. 1915-16. 1914-15. 
Gross earnings. -..$4,612,358 $4,210,411|Gross income__-_-$1,477,921 $1,239,541 
Net, after taxes_. $974,604 $719,179| Interest, rents, &c. 1,302,713 1,224,123 


Other income.... 503,317 520,362 | Balance, surplus... $175,208 $15,418 
—V. 103, p. 406. 


Chicago Burlington & Quincy RR.—Director.— 
ee Budd, Asst. to the President of the Great Northern Ry., has been 
elected a director, succeeding R. A. Jackson, resigned.—V.103,p.758, 493. 


Chicago Rock Island & Pacific Ry.—Reorgan ization 
Proceedings.—N. L. Amster, Boston, Chairman of stock- 
holders’ committee, in commenting on the progress of re- 
Geivership matters, as quoted says: 


Matters are now shaping themselves so that it looks possible that we shall 
be able to bring out the rehabilitation plan which the various committees 
agreed upon last May (see V. 102, p. 1987, 1898, 1435.) 

The receiver has this year shown the pro wr AY ability not alone to meet 
all interest charges, but to pay off over $2.4 ,000 principal of car trust 
maturities, provided several millions for property improvements and has 
over $3,000,000 in cash, without issuing any new receiver's certificates. 

Tne receiver's certificates that he did issue were to pay off Choctaw col- 
lateral notes, but that was in lieu of issuing Refunding bonds, which the 
company had a right to issue, but could not while the property was in the 
hands of a receiver. These bonds will, however, become available for 
treasury purposes as soon as the receivership is discharged. 

The receiver's preliminary report for the fiscal year ended June 30 shows 
that the company earned all its interest charges, including that on the de- 
benture bonds, | though not paid, and $4 a share for the stock. Remarka- 
ble as last year’s earnings were, the three months of the new fiscal year are 
still more remarkable. For these three months the company has shown an 
increase in net over last year of $2,600,000, against a bare covering of fixed 
charges last year. 

{Rumors that the Refunding bondholders’ committee have eed to 
withdraw or delay the foreclosure proceedings are not confirmed, Saough 
presumably said committee would welcome any reasonable plan that would 
render foreclosure unnecessary. Interest on the $111,114, 4% Refund- 
ing Mtge. bonds was paid Oct. 1 as customary, but the interest payment on 
the $20,0 0,000 denenture 5% bonds has remained in default since and in- 
cluding the coupon of Jan. 15 1916.—Ed.]—V. 103, p. 1412, 1301. 


Connecting Railway (of Philadelphia).—Sale of Bonds 
Guaranteed by Penna. RR. Co.—Brown Brothers & Co. and 
Edward B. Smith & Co. jointly have purchased and re-sold 
to investors $3,000,000 of this company’s First Mortgage 
4% gold bonds of 1911, due March 15 1951, unconditionally 
guaranteed as to principal and interest by the Pennsylvania 
RR.Co., byendorsement oneachbond. (See‘‘advt.’’ pages.) 


These bonds are part of an authorized issue of $15,000,000, of which 
$7,000,000 are now outstanding, and are secured by first mortgage on the 
properties of the company, co ing of about 35.49 miles of railroad, which 

cludes 111.97 miles of track, rmely within the city limits of Philadel- 
i. These lines in part furnish the direct connection between the main 

ine of the Pennsylvania RR. and the Philadelpaia & Trenton RR., thus 
forming a connection for the north, south, east and west traffic to and from 
(7) 


New rk. 
The property was leased to the Philadelphia & Trenton RR. in 1868 for 
years. hen the Pennsylvania RR. Co. leased the Philadelphia & 
Trenton in 1871, it assumed obligations of the latter company, including 
the lease of the Connecting Ry., and this property is now operated by the 
Pennsylvania RR. Co. under the lease at a rental equivalent to all interest, 
taxes and other charges and 4% upon all outstanding capital stock. 
on cont of the property to June 30 1916 amounts to $9,976,316.—V. 
»D- ‘ 





Denver & Rio Grande RR.—New Directors.— 

George G. Haven and Harrison Williams of New York nave been elected 
directors succeeding Edgar L. Marston and E. L. Brown, who resigned. 
—V. 103, p. 493, 239. 

Guantanamo & Western RR.—Earnings.— 


June 30 Years— 1915-16. 1914-15. 1915-16. 1914-15. 
Gross earnings... _..- $597,732 $465,097 | Gross income--.------ $164,685 $136,608 
Net, after taxes__._.. $118,407 $108,618 | Interest, rents, &c_.. 129,773 113,988 
a. Ped keen 46,277 27,990| Balance, surplus-.---- $34,912 $22,620 
—vV. 103, p. 758 


Illinois Central RR.—Dividend Increased.—This com- 
pany has declared a quarterly dividend of 144% on the $109,- 
285,532 outstanding capital stock, my | increasing the 
annual rate from 5% to 6%, and changing distribution dates 
from semi-annual to quarterly. The dividend just declared 
is payable Dec. 1 to holders of record Nov. 9.—V. 103, 
p. 1306, 1301, 1297. 

Iowa Railway & Light Co.—Earnings.— 


July 31 Year: 1915-16. 1914-15. 1915-16. 1914-15. 
Gross earnings$1,470,895 $1,315,425 | Bond interest. ..-S222 205 $225,113 


Op. . tax. ,&c. 865,107 788, 3, Ree 135,630 102,470 
Nei Coen $527 ,362|Balance, surplus_$230,762 $199,779 
—Vv. ae % 


Iowa Short Line RR.—Receiver’s Sale.— 

This property, extending from Treynor to Council Bluffs, Iowa, was to 
have been sold at auction Oct. 20. Three months ago the property was 
sold to the Lana Construction Co. of Council Bluffs for $24,000, but 
payment has not been forthcoming.—V. 95, p. 968. 


Kansas City Mexico & Orient RR.—Litigation.—Judge 
Pollock of the U. S. District Court at Topeka recently 
ordered the (about) $24,000,000 bonds of the original company 
to be delivered to the Court to avoid a second receivership. 

The Genesee Valley Trust Co..and the Traders’ National Bank of Roches- 
ter, N. Y., on Oct. 9 sought a court order in the Wyandotte County District 
Court at Kansas City, Mo., restraining holders of $24,000,000 bonds of 


the company from placing them as security for the unpaid portion of the 
purchase price from the receivers.—V. 103, p. 1301, 320. 


Missouri Kansas & Texas Ry.—Foreclosure Suit Progress- 
ing—Considerable Majority of First & Ref. M. 4s Deposited.— 
The committee of holders of First & Ref. M. 4% gold bonds 
due 2004, Alexander J. Hemphill, Chairman, urges the 
prompt deposit of further amounts of these bonds with the 
Guaranty Trust Co., N. Y., as depositary, saying: 

Default having been made in the payment of the interest on these 
bonds due March 1 1916, and in the performance of certain covenants of 
the mortgage, proceedings were instituted by the Farmers’ Loan & Trust 
Co. of New York, trustee, for the foreclosure of the mortgage and are duly 
progressing. The principal of all the outstanding bonds has been declared 
to be due and payable, in pursuance of the provisions of the mortgage. 

A comaideratte majority of the outstanding bonds already have been de- 
posited. Certificates of deposit have been duly listed on the New York 
Stock Exchange.—V. 103, p. 1210, 844. 

Missouri Pacific Ry.— Annual Report.— 

See ‘‘Annual Reports’’ above and also in V. 103, p. 1406, 662. 

New .Terms for Kansas & Colorado Pacific Ry. First Re- 
funding 6s.—The Cutting protective committee for the 
First & Refunding Mtge. 30-year 6% bonds ($3,972,000 out- 
standing) of the Kansas & Colorado Pacific Ry. has ap- 
proved the plan of reorganization as modified July 25 1916 
(V. 103, p. 406; V. 101, p. 130), coupled with the following 
alternative offer to the holders of these bonds, which is new 
as to paragraph (b), namely: 

(a) Pac for par in the new 5% preferred stock (or 5% income bonds) men- 
tioned in said modified plan as therein provided; or 

(b) Par for par in the new General Mortgage 4% bonds mentioned in said 

dified plan, and, as an adjustment in lieu of interest on their K. & C. 

Pacific bonds, an amount of cash equal to 6% per annum from Aug. 1 

1915 to Aug. 1 1916, and at 4” per annum from Aug. 1 1916 to the date 

from which such new General Mtge. 4% bonds shall bear interest. 

Any bondholder who shall, on or before Dec. 1 1916, have de ted 
his bonds with the Guaranty Trust Co., depositary under the n, or 
any of its subdepositaries, or with the Franklin Trust Co., New York, de- 
positary for the Cutting committee, will be entitled to icipate in one 
of the aforesaid options, yut will be bound by option ‘‘a"' unless he shall, 
(1) on or before Dec. 1, have filed notice of his election to come under op- 
tion ‘‘b’’; or (2) unless being already a depositor with the Franklin Tr. Co., 
he shall, on or before Oct. 30, withdraw his bonds, paying thereon $4 per 
bond for committee expenses, &c.—V. 103, p. 1413, 1406. 


New York Central RR.—Stock Increase.—Directors at a 
meeting on the 19th inst. authorized an increase in capital 
stock of $25,000,000 by the issuance of 250,000 shares of 
treasury stock, to be offered to stockholders at par to the 
extent of 10% of their holdings. The proposed increase 
will be submitted to the various commissions having au- 
throity for their approval. No date has been set for sub- 
scriptions, but it is understood that subscriptions for the 
issue will not be invited before the early part of next year. 
—V. 103, p. 498, 407. 


Northern Ohio Electric Corporation.—Preferred Stock 
Offered—Purchase of Over 95% of Common Stock of Northern 
Ohio Traction & Light Co.—Hodenpyl, Hardy & Co., Ince., 
New York, and E. W. Clark & Co., Phila., are offering by 
adv. on another page $6,000,000 6% cumulative preferred 
stock on a basis of 10 shares of pref. (par $100) and 5 shares 
of common stock (without par value) for $1,000. Preferred 
as to assets and dividends. Callable at 105 and dividends. 
Dividends Q.-M. The bankers report in substance: 

Incorporated under the laws of N. Y. State on Oct. 18 1916 with the 
following capitalization: 

Preferred stock (6% cumulative—$100 per share)_......--- 60,000 shares 
Common stock (without par value)__.........._-.--.----- J 
to acquire not less than 95% of the $9,006,000 common capital stock of the 
Northern Ohio Traction & Light Co. subject to $4,500,000 balance of pur- 
chase price payable within one year and to provide in the treasury of the 
corporation $1,400,000 cash. The Northern Onio Traction & Light Co. 
also has outstanding $14,075,000 bonds and $4,600,000 preferred stock; it 
has no floating debt other than current accounts and has approximately 
$1,800,000 cash in its treasury. To the extent that any of the common 
stock is not acquired, the amount of indebtedness assumed will be reduced 
and the cash in the treasury of the new corporation will be increased. 
The statement of earnings below is based upon acquisition of all the com- 
mon stock and is subject to adjustment to the extent they are not acq 

Earnings of Northern Ohio Traction & Light Co. for the 12 Months ended 

Aug. 31 1916—Amount Available to New Corporation. 
City railways $1,826,171| Net, after taxes________- $2,087,714 


Interurban railways-_-_--- 1,874,772) Fixed charges, incl. pref. 
Electric power and light__ 1,035,442| dividend 864,745 


Total g°9ss earnings_-_-$4,736,385| Available to new corp__$1,222,969 
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6% on $4,500,000 indebtedness assumed in purchase of stock- - - 


$270,000 
6% on $6,000,000 of preferred stock of new corporation 3 


Balance (equiv. to $7 90 per share on 75,000 shares com. stock) $592,969 


The above results were arrived at without considering income from the 
$1,400,000 cash provided in its treasury. 


Gross Earnings for Cal. Years 1906 to the a fd Mos. end. Aug.31 1916. 
1906. 1908. 1910. 1912 1915. 1915-16. 


$ $ 3 $ 3 $ $ 
1,703,340 1,890,473 2,437,426 2,996,037 3,636,085 3,890,751 4,736,385 
For the 12 months ended Aug. 31 1916, against 1915, increases in gross 
earnings were: City ren AY 28.03%; interurban railways, 18.63%; 
electric power and light, 47.70%. 
Property.— Operates a system of electric railway lines aggregating 246 
miles (single track equivalent), of which 5 miles consist of trackage rights 
affording an entrance into Clev eland; the balance, 241 miles, all the street 
railway lines in Akron, Canton and Massillon and the interurban road 
between these cities and Cleveland and Uhrichsville, Ravenna and Wads- 
worth. Also does exclusive commercial electric light and power business 
in Akron and directly or indirectly supplies electric energy to nine other 
communities. The interurban railway comprises 165 miles, chiefly laid 
with 70 and 80-lb. steel rails. The city lines aggregate 76 miles of track, 
70 to 114-lb. steel rails laid in concrete on paved streets. Rolling stock, 
72 modern type interurban cars, 228 city cars and 56 miscellaneous cars. 
Generating stations, installed capacity of sf 500 k.w., modern steel and 
brick structures. ‘T'wo additional 20,000 k.w. turbo-generators have re- 
cently been ordered, which will double the co. generating ae. 
Franchises .—(1) The principal electric light and power properties which 
produce gross earnings of approximately $1,000,000 ee are operated 
under rights without specified limit as to duration. (2) The oT 
franchises expire as follows: Akron, 1924; Canton, 1928, and Massillon 
1932; 55% of the interurban trackage is on private right of way or subject 
to franchises without specified limit of time, and 45% is subject to franchises 
maturing from 1917 to 1931. Upon completion of the present authorized 
construction the most profitable interurban division, extending from 
Cleveland to Akron, will be double tracked on private right of way. 
Territory Served. —<Six counties of Ohio, a rich agricultural section and 
rapidly growing manufacturing district. The combined population in 1910 
was 979,065, an increase of 38% over 1900 and 80% over 1890. Cleveland, 
with a population of 560,663 in1910, the sixth largest city in the United 
States, increased from 1900 to 1910 46.85%; Akron, 61.64%; Canton, 
63. 74%; Massillon, 16.20%; Barberton, 116.12%; New Phila., 37.48%. 
Management. —Under the direct mney ision and management of Hoden- 
pyl, Hardy & Co., Inc., of N. Y., and E. W. Clark & Co. of Philadelphia. 
ee further data, Vv. 103, Dp. 1216, i113, 


Northern Ohio Traction & Light Co.—Stock Acquisition. 
See Northern Ohio Electric Corp. above.—V. 103, p. 1413, 1302. 


Pennsylvania Co.—Certificates to be Paid. — 
The Girard Trust Co., Phila., will pay on Nov. 1 the remaining $1 .324,- 
000 outstanding certificates issued under the 3 %% ona Loan of 1901.— 


V. 103, p. 61. 

Pittsburgh Cincinnati Chicago & St. Louis Ry.— 
Merger.—The shareholders on Oct. 17 approved the consoli- 
dation with the Vandalia RR., the Pittsburgh Wheeling & 
Kentucky RR., the Chicago Indiana & Eastern Rys. Co., 
and the Anderson Belt Ry. under the title of ‘Pittsburgh, 
Cincinnati Chicago & St. Louis Ry.” See V. 103, p. 666. 


A press report states that the new company . if it is organized, will be 
capitalized at $100,000,000. ‘There will be a new issue of stocx, the hold- 
ers in the five roads interested receiving new stock for their old. A new 
board of directors and new officers will be elected, but this will not take 
place until Jan. 1 1917 or later.—V. 103, p. 1033, 844, 666. 


Rio Grande Southern RR.—Report.—Year end. June 30: 


June 30 Years— 1915-16. 1914-15. 1915-16. 1914-15. 
Gross earnings- - ~~ ~~~ $562,622 $555,899 | Gross income----_._.- $138,616 $151,574 
Net, a taxes...... $135,263 $148,351 | Interest, rents, &c... 202,505 200,430 
Other income----_-...- F 3,224 | Balance, deficit. ..._. $63,889 $48,556 


come 
—V, 101, p. 1014. 


Sheboygan Electric Co.—Bonds Offered.—The Chicago 
Savings Bank & Trust Co., Chicago, H. F. Bachman & Co., 
Phila., and the Wisconsin Trust Co., Milwaukee, Wis., are 
offering by adv. on another page at 96% and interest $1,- 
236,000 Refunding and Improvement Mtge. 5% gold bonds 
dated July 1 1916, due July 11946. The company owns and 
operates the electric lighting, power and street railway busi- 
ness in Sheboygan, Wis., and vicinity, serving without com- 
petition a population of approximately 40,000, and the net 
earnings for the past year as reported are over twice the 
nterest charges on all bonds now outstanding. The prop- 
erty is under the a of Kelsey, Brewer & Co. of 
Grand Rapids. A circular shows:: 


Int. J. & 3. in Milwaukee or N. Y. Optional at 105 and int. on July 1 
1921 or any seneness date yay a $1, a and Lag Re i 
compan: ees, in so far as ma aw e normal eral 
comb tex. te, Wisconsin Trrust Co., ‘Milvauk ukee. 
Data from Letter of Pres. Jas. H. Brewer. Sheboygan, Wis., Oct, 1°16. 
ros aad Goutanes soe lectin Mabie, Dodie and Gants culkean ommieion 
owns and operates the c wer an ~RAe BR. ro. i 
in and abous Sheboygan, Wis ” we ” 


Capitalization— Authorized. Oueaen Da 
FT Fe ee SR i crdbistccmdiensaadeeaeed $1,000 , 50.000 
CE, SE cane cndiwhebadseeniotwauc 750 ,000 
Refunding and Improvement 5% bonds___-____ 5,000 ,000 


1, 38 oy 
Reserved to retire peseg 5 BO I i i a hen on ae 2 : 4,000 
Additional bonds may be issued for only 75% of the cost and value of 

ayn | additions and improvements, and then only when the Le earn- 


ere 154 Cmes the smsarant charges on all bonds guestan d those 
imnable. a pegveses for the 00 to" yment of 1 1% of 
bonds quistenes in each of the ten years 1920 to 1930 7 oe i 1931 to 1940 


and 2% 1941 945. This fund may be used to retire outstanding bonds 
or for aes aod erp a additions against which investment addi- 
tional bonds may = = issued 


ngs nes for Xs "Year ended June 30. 
1913-14. et 5-16. 


1915-1 
Gross . -$293,177 $320,076 OLS 6. 


62,611|Interest charges.__.._._____ $77 ,500 

Net, after taxes__.......-- 164,689 |For deprec., ta. & divs__$87,189 

For . oate regard property, franchises, territory served, &c., 
see » D- 


Tonopah & Goldfield RR.—Zarnings.—For year: 


June 30 Years— 1915-16. 1914-15. 1915-16. 1914-15. 
Gross earnings-.....- $681,781 $682,714 | Interest, &o...._.___- $113,759 $146,024 








Net, after taxes. ...-.. $284,125 $278, ‘822 | Preferred divs. (7%).- J 35,000 

Other income-.-..-..... 19,818 265, ‘509 | Common divs. (7%).- 115,500 115,500 
Gross income... -.-- $303,943 $304,331 Balance, surplus... $39,684 $7,807 
Clarence I. Worcester, of Boston, is interested in the company.—V. 101, p.1887 


United Railways Investment Go.—Farnings.— 
June 30 Yrs. 1915-16. 


1914-15. 14-15. 
Total income-$1,766,226 $1, 749. 1336 Net income.. $577,162 1180, 920 
Exp. ,&c.,chgs. 1,189,064 1,259,906|Total surp--$6,949:015 $6,285,518 


Conwatidased Earnings— Years ending June 30. 
June 30 Gross Net, after Other Interes Divs. (see Bal. for 
Years— Earnings. Tazes.. Income. Rents, Re. below). Com. Div. &c 


3 $ 
1916-16 ~-34,495,572 15. 979,224 402,907 10,037 +250 1 738 901 4,605,279 
1914-15 _ 32,574,112 13 .925,586 474,821 2 1.536.977 2:931'858 
Dividends include $799, 136 for dividend on Uni ailways Investment 
Co. pref. stock, although none was declared a’ 103, p. 1302. 





Virginia & Southwestern Ry.—E£arnings.— 


June 30 Years— 1915-16. 1914-15. 1915-16. 1914-15. 
Gross earnings--.$1,959,705 $1,799,301 | Interest charges... $399,665 $403,920 
Net, after taxes... $412,242 $379,769); Rents, &o_-_-..--. 26,072 48,911 
Other income.... 242,583 179,623 | Com. divs. (10%). 200,000 200,000 








Gross income. 
—V. 103, p. 321. 


Western Maryland Ry. ths wenden — 


$754,825 $559,392| Balance -..-.-- sur.$29,089 def .$93,370 


June 30 Yrs. 1915-16. 1914- 191 p10. 1914-15 
Gross earns.$10,930,369 $8, 683 yin chile income_$3,854,563 $2,387, 124 
Net, aft. taxes$3,541.670 $2,118,258 |Int., rents, &c. 3,314,870 3.295 5,029 


Other income 
—V. 103, p. 667 


Wisconsin Central Ry.—New Director.— 


George F. Piper of Minneapolis has been elected a 5 gad succeeding the 
late W. F. Fitch of Marquette, Mich.—V. 103, p. 1120. 


312/893 268.866 | Balance. __ _sur.$539,693 df.$907 905 





INDUSTRIAL AND MISCELLANEOUS. 


(The) American Brake Shoe & Foundry Co.—Plan 
Operative.—The plan of Jan. 19 1915 (V. 100, p. 558, 2012), 
for reincorporating the company under the laws of Delaware, 
without change in the amounts or character of the pref. and 
common stock, has been declared operative and the new stock 
is now ready for distribution at the Bankers Trust Co., 16 
Wall St., in exchange for the certificates of deposit.—V. 
103, p. 1033. 


American Hide & Leather Co., N. Y.—Jnformal Plan.— 
The suggestions informally submitted to President Theodore 
S. Haight by Swartwout & Appenzellar, N. Y., on Sept. 29 
1916, looking to a readjustment of the company’s finances 
and the elimination of the accumulated dividends on the 
preferred stock, are as follows: 


The accumulated dividends on the pref. stock issue amount now to such 
a sum (about 113 4 Zo) that it is practically impossible for the holders of the 
common stock to ope aod any return on that issue. The fact that these 
dividends are accrued to unwarranted expectations on the part of 
many holders of the camera stock, and experience has shown that a re- 
funding proposition for them is a more satisfactory procedure than to at- 
tempt their slow payment through successive years. 

New Company—One Class of Stoeh 004 Thereof to Pref., 10% to Common 
eholders. 

As a basis for a refund proposition, we believe that the present a. 
stock, with its accrued dividends, would be substantially compensa’ if it 
received eperes ximately 90% of the capital stock of a successor compan 
to be organ with only one kind of stock. We believe likewise that the 
presen resent common stock would, as compensation for its present voting power 

fully compensated if that issue should receive approximately 10% of 
the capitalization of the successor company. 
140 Shares New Stock for ade ant Present Pref.; 20 Shares for 100 Common. 

Based on the above noon By oF gel that, if a successor com- 

er 


pany be organized wi value of one kind of stock 
or with 200,000 shares of n va? alee yy A the latter plan necessitat 


a change of location to N. State), aa. of the present [$12, se wre 
a stock would receive for each 100 shares present prefer 

shares of the stock of the new company, while each 100 shares of po 

[$11, ok, 100] common would receive 20 shares of the stock of the new com- 

pany. We arrive at these even figures by making use of the preferred and 

common stock of the present company now shown to be in your treasury. 

Of 200,000 Shares of New Stock 198,224 1-5 would be Needed for this .paanee, 

The above figures would utilize a total of 198,224 1-5 
es A successor company. 

Replacement of Present Bonds by New Issue with Reduced Sinking Fund. 

Concurrently, we believe it wou be be advisable if the present outstand- 

bonds with their heavy sinking fund could be exchanged for a new issue 

mds, bs releasing a substantial sum per annum for earnings available 

for dividends on the stock. The net quick assets are so large that the new 
bonds with a reduced sink fund would be amply good. 

As it may be deemed advisable to issue convertible notes or bonds, in 
order to retire the oy outstanding bonds, it would doubtless be ad- 
visable to authorize the issue of 50,000 additional shares of stock in addi- 
tion to the 200,000 shares proposed to be presently issu 


Opposition Plan.—Preferred shareholders Anderson Price, 
Frederick Drew Bond and Hans P. Freece, who in June last 
participated in legal steps to compel the payment of preferred 
dividends, announce their intention to prepare a plan in 
opposition to the foregoing.—V. 103, p. 1414. 


American Window Glass Co., Pittsburgh.—Zarnings. 


Aug. 31 Years— 1915-16. 1914-15. 1915-16. 1914-15. 
Net profits -...-.- $3,461,978 $2,053,453 | Charges__-....--- Ay 536 $193,970 
Other income-.-.-.- 55,752 114,133 | Royalties__.....- ,380,861 862,295 


*Preferred divs. -.- 1350 075 1,957,550 


_te 


Total income--_-_$3,517,730 $2,167,586; Balance ---sur.$1,217,258df.$846,230 
- a ae by company from profit and loss, but shown here for simplicity.— 
. » D. 62. 


Atlanta Steel Co., Atlanta, Ga.—LZarnings.— 








Sept. 1916 and Gross Reserve Res’ ve for es'vefor Balance, 

9 Mos. ta Sept. 30— “ten § or Int. Replace’ts. Divs. Surplus. 
0 Ae | Geeta Sie ayaa at $104,618 $5,000 $15,000 -______ $84,618 
Jan. 1 to Sept. 30 e--- b9. 337 48,000 75,000 $88,750 467,587 
—V. 103, p. 1033, 


Central y go neh Sugar Cos., Boston.—Earnings.— 
July 31 Years— 1915-16. 


1914-15. 1915-16. 1914-15. 

Gross earnings. - $4,566,327 $3,141,248 | Dividends paid__.$1,230,000 $380,000 
Expenses. ....... 2,626,409 1,890,285) Balance, surplus.. 569,755 $729,953 
ee intieanuae 140,162 141,010 | Total surplus ----$2,597,180 $2,027,424 
ra »D 

Colorado Fuel & Iron Co., Denver.—Larnings.— 
Three Mos. to 1916. 1915. |Three Mos. to 1916. 1915. 

Sept. 30— $ Gost. 30— 
Gross earnings__8, 035,863 4,754,665 |Total income__.1,595,191 672,840 
Net earnings -_- 1,432,757 "567.190 Int., taxes, &c.. 685, 673. 129 
Other income... 162,434  105,650|Balance ______ sur909,225 def ‘289 


—V. 103, p. 1410, 63. 


Consolidated Gas, Electric Light & Power Co., Bal- 

timore.—Preferred Stock to be Retired — | a 
This on Oct. ormal not t it ercise its righ 
so rednems em ite $4,103, 754 ‘cuheanaing oad. abner at $120 on April 2 pe eae i 
the shares at t any time on and after Nov. 17, tees tw 


April 4 at vat $120 20 and dividend ¢ to 2 are of purchase. Bee plan for retirement 


ee 
Consolidated od Mining & Smelt. Co.” of Canada, Ltd.— 


#® Shareholders of - 1 are offered the right to subscribe 
106,835 new i; - “tas ratio of one new each — oe i 


for share held. 
‘a at 39 50 be mente te ee ts, due D Feb. 1 and 
Mer. 1. ‘The new tava ce ge pe 


t is understood, 


Sorn Products Refining Co.—Bond Call.— 


One hundred and fourteen 25-year sinking fund gold bonds of 1931, 
1,000 each, have been called for payment at and interest on Nov. of 
at Title Guarantee & Trust Co., trustee.—V. 1 3, p. 409, 63. 
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Corporation for R. & H. Stock.—Dissolution.— 


one er will vote on Oct. 31 on dissolving this corporation. 
om Dd 


(William) Cramp & Sons’ Ship & Engine Building 
Co., Philadelphia.—Financing.—A press report says: 

Plans for a comprehensive refinancing of the company and eventually a 
resumption of dividends on , 3 Seeneaes stock are under serious considera- 
tion by the management. roposition as presented is to retire all 
obligations ahead of the $6, oo capital stock, either by refunding into 
new wey te bonds or by Rerment out of the proceeds of an 50 800 ty) ve, 
eek. ay 6 same time capi ae SO oe resent shareholders $1,600,000 spent 
and to be expended out of the income for — additions and improvements 
und en a year ago and now about completed. 

Existing obli tions, apart from real estate m 


oy mg rents 
amounting to $555, 060. include $1,075,000 Ist 5s 2,260, % serial 
bonds, mat ah age , but all BR 5M ‘at 1023s on short 
notice, and $1 000 1-year % notes, which were sold last —— 
For the fisca iscal year end dl April 3 30 age 3 the nn foe et ye & et earnings 
| ba "Shout th “2 — ligat pn My ret A through — i a 
about of new oR ? % pref. stock, the 6 aga 
income, ahead of any dividen ay * the common stock, wome te either 


$250,000 or $350,000.—V. 103, p. 


Distillers’ Securities Corporation.— Merger 
The shareholders on Oct. 18 took steps toward 

all its subsidiaries into a single organization. 

change the fiscal ‘patios 

date of 4 annual 

D. 


Steps.— 

e company with 
A ith the calendar Got. 20 ia dhaeen toe 
agree w e calen year, an c e 
meeting to the third Wednesday in March.—vV. 103, 


Dixon Crucible Co.—Dividends.— 


Case, Jersey City, who quotes the stock at 300 bid, states 
that in addition to the regular dividend at rate of 5% ath annum ‘2 % 
i ee. ng 


aC Joseph) 


Sy D.) there have thus far been paid in 1916 extra 
%. Stock outstanding $2, ,000 in $100 shares. 


has 
worl at po A swe eraphite min Ly lead, stave 
‘o, crucibles, &c nes a co 

cedar ‘will at Crystal River, Fla 2  PO8, 


Fisher Body paar ae et "Block Sold.—Hallgarten 
& Co. and Eugene Meyer Jr. & Co., each of New York, 
announce b vertisement on another page, for purposes 
of record, that they have sold $5,000,000 7% cumulative 
preferred ’stock (par $100). Stock is preferred as to assets 
and dividends and is redeemable at 120 and divs. See 
description of property, &c., V. 103, p. 581, 1414. 


Ford Motor Co. of Canada.—10 Mos. to Sept. 30.— 


PO sae tetkccusee cee $1 ,825,458| Divs. (see below) ______-- ,600,000 
Previous surplus... .. 6, ,800| Res. business profit tax... 716,136 
Total for dividends-_---_$8,355,258| Total surplus_______-_- $1,039,122 


Dividends as above Include $500,000 paid Oct. 13 1915, $100,000 Dec. 1 
Jan. 12 1916, when the capital stock was increased 


1915 te ob 
from $ 000 to J F and when s olders received 6 shares 
for every one share owned.—V. 103, p. 847, 3 


Gaston, Williams & Wigmore, Inc.— Stock Listed—Earns. 
The New York Stock Exchange has admitted to list 163,845 shares 
of capital stock of no par ‘aoe, wi with authority to “ead 136,155 shares on 


offic ont outstanding certit ermanent, engraved certificates Z exchange 
lor present outstanding cert ,» making total amount authorized 
Ae east 300000 shares. 


Earnings for Period 


rom April 20 1916 to August 31 1916. 
Income from qnervitons...6 expenses: 


»301,828 |General 


asiinidp ie & $394, 471 
Dividends and interest o aT PEE TT 259,252 
on investments. -_.....-. Be TE inn dtcnawnanenminte 4,425 
Profits on exchange---_ 7.9350 | Rentals __-------------- 6,156 
Interest earned_-____..-- 206 239 | Amortization a discount 12,736 
Tobacco department---_- OL ,80|Cash dividends________- x 
Contingencies & adjusts... 332,922 
Balance, surplus... ..- $341,542 
Catal sdvscewecccuscr< $1 ee 
Year ye. 1 to Total 
Results qs Cprepens for Old Co. Carol 15. $f 19 ‘16. 15% Mos. 
Foe! Feed in ane ermine th aie where doe $5,281,152 $1,930,316 $7,211,468 
Se A nt oe nnnerensucee 3.282.212 ~ 1,221,097 4,503,309 
Cash aedends paid Nov. 20 1914 to 0 Sept. Te Sin ain ee hue 1,020,000 
Stock div. Aug. 20 1915, inc. stock from $1,000 to$1,000,000_- 


, 


Balance (increased by profit and loss items to $3,266,703). $2,484,309 
—V. 103, p. 1034, * 


General Chemical os, N. Y.—9 Mos. Earns. to Sept. 30: 
9 Mos.to Sept.30 1916. 


1916. 1915. 
Net profits ....-- $9,138,138 $4,058, 741 | Pref. divs. (44% %) $684,374 $684,374 
Insurance reserve. 120 ‘000 165,050 | Com. divs. cers %) 589,977 513,022 


Deprec., &c., res. 1,500,000 
—vV. 103, p. 496, 410. 


General Motors Co., New York.—Plan Operative—Ez- 
change of Stock for Stock of Delaware Corporation.—Share- 
holders representing upwards of 70% of the outstanding stock 
have approved the financial plan already outlined, the 
adoption of which, the directors believe, ‘‘will afford the 
present stockholders a more liquid and satisfactory invest- 
ment and eventually will lead to economies in administra- 
tion to the benefit of all shareholders.” The plan has there- 
fore been made effective as of Nov. 1 and deposits of stock 
for exchange for shares ofthe new Delaware corporation will 
be received at the Guaranty Trust Co., 160 Broadway, 
N. Y., till Dec. 15, inclusive. The directors in circular dated 
at N. Y., Oct. 16, say in substance: 


General Motors Copparation has been organized under the laws of Dele 

ware fon Oct. 13] with an authorized capital stock of $102,600,000, 

shares of the par value of $100 each, viz.: 

CE nee a gle ee ele $82,600 ,000 

Non-voting preferred stom. entitled to receive cumulative divi- 

dends at the rate of 6% per annum, and subject to poner: 

tion, at option of com y, at $110 a share on Nov. 1 1918 
or on any subsequent ete date. In case of dis- 
solution, the holders of pref: stock are entitled either 
to be pai id the par value thereof and accrued dividends thereon, 
or, at discretion of directors, to receive, in lieu thereof, a dis- 

tribution in kind of preferred stock of General M 


750,000 , Surplus... $6,243,788 $1,946,295 


otors Co. 
of N. J., on the basis of one share thereof for each 1 1-3 pw wed 
of p ref. stock of the Delaware co ration, before any assets 


are Piivided among, or paid to the holders of common wade. 20,000 ,000 


A copy of the cert ficate of incorporation of General M ation, 
of cme may be omens * t the Guaranty rast ¢ Co. of N. 
Privi , Exchange © foros Shareholders of General Motors Co. of N.d. 
(a) 1 33 shares of stock of the Delaware corporation 

for each share 0 ae a stock of the New Jersey company. 

Five 985,200 outstanding, hence calling for__......------- $19,980,267] 


of common stock of the Delaware corporation 


for one share of common stock of the ae droped COURPOET - 0 
$16,511, 783 cubstama hence calling f 


ertificates for fractional shares will not be: issued, but, in pines ret, 
the Delaware Se 2. will pay in cash at the rate of AR a share for 
its preferred s , and $150 a share for its common stock 

ividends upon the preferred and common stock of the Delaware cor- 
poration will be computed from Nov. 1 1916 upon all of its stock issued and 





exchanged between Oct. 16 1916 and Dec. js. 1916. Certificates of stock 
for exchange should be endorsed in blank with N. Y. State stock transfer tax 
stamps attached at the rate of 2 cents per share, or accompanied by an 
equivalent amount of cash.—V. 103, p. 1317, 1300. 


General Motors Corp. of Delaware.—Incorporated.— 
See General Motors Co. above.—V. 103, p. 1214, 1300, 1317. 


General Petroleum Co., San Francisco.—Bonds.— 
See General Pipe Line Corp. below.—V. 103, p. 1414, 1305. 


General Pipe Line Co. (of Calif.).—Bonds Offered.— 
The San Francisco bankers named below are offering at 100 
and int. $4,000,000 Ist M. 6% sinking fund gold bonds, part 
of a closed M. issue of $4,500,000, dated Jan. 1 1912; due 
7 11925. A cireular shows: 

Y. Denom 


Interest J. & J. in San Francisco 
at 102% and interest for a fund. _Catlabte all or part at 105. 
—— Tax paid by compan Columbia Trust Co., of ms. ke 
a7 fund beginning in 1917, $337, “500 yearly, plus interest on bonds 
po should take up $3,294 ,000 bonds before maturity. 
Ise ME 65; tale ($500,000 owned by Gen.Petr.Corp) closed M. $4 500. 
st A own y orp. os 
Capi Bement by Gen. Petroleum Corp.)_. $7,500,000 7,500,000 
operties—(a) General Pipe Line Co. owns and operates an 8-inch line 
from the San Joaquin Valley fields to and upon Government breakwater at 
San Pedro Bay, 189.09 miles; branch line to Mojave, railway junction point, 
51.82 miles. Storage ca ae 150,000 barrels steel tanks and a ,000 
barrels concrete reservior. ( orp. owns in fee 8,946 
acres in the several oil fields of California, and holds leases on ee i” addition- 
al acres of peeeetes land and leases and locators’ rights to 12,518 acres 
additional. It leases also in 5 24,070 acres in the oil felts and owns 
317 acres of water frontage for terminal site. On ~ California lands 
there are 258 feces wells and 12 wells being drilled. Company. 
ee eae on is 4,000,000 barrels annually and in addition is handl 
3 ‘0 barrels either purchased or exchanged. 


Appraisal of Properties and Amounts of list =. Bonds Outstanding. 


- $1,000. pe pee 
ederal 





ppraisal. ist M. bonds. 
General Pipe Line Co... ..............---0e ,000 $4,500,000 
General Petroleum Corporation._.........-. 13.600 ,000 1,400,600 
Bis alts ich i'w: Sasi Sain thinly wate gpa he mts aa ool 8,600 ,000 $5,900,000 


Total 
(The pipe line bonds cover all properties, sees in part, to General 
Petroleum $1,400,000 ist Mortgage.) 


Combined Earnings ~—. Depreciation and ant Exhaustion, as applied 








the Present Capitaiiz 
——————-Year Saar Ba Dec 31——_—_——- 6 mos. ended 
Gen. Petroleum Corp.— 1913. 1914. 1915. June 30° 1916. 
Net earnings________-- $619,188 $779,684 $1,157,517 $634,762 
Int. on $1, ,000 First 
Mtge. 6% bonds_--_-_- 84,000 84,000 84,000 42,000 
ct ics in tient $535,188 $695,684 $1,073,517 $592,762 
General Pipe Line— 
Net earnings._.......- 414,103 640,360 805,809 671,422 
Total net earnings... $949,291 $1,336,044 $1,879,326 $1,294,184 
Interest on General Pipe 
Line Ist M. 6s__..-_- 270,000 270,000 270,000 135,000 





Balance for sink fund, 
deprec. and dividends. $679, met $1, 00601 044 $1 600. aa $1,129,184 
Interest earned 3.5 tim 4.9 t 6.9 tim 9.3 times 
The San Francisco bankers offering the Meee ny are Blyth, ‘Witter & Co., 
J. Barth & me Pt Re Miller, Bond & Goodwin and Cyrus Peirce & Co. 
as p 


Great Northern Paper Co.—Dividend Record.— 
A quarterly dividend of 1% has been declared on the $6,000,000 stock of 
the company, payable Nov. 1 to ony ged of we Oct. 31. z+ and in- 


cluding 1913, the company has paid 1 annum being 
made 1% Feb., May, Aug. and Novccher and 1} % oo “ae 
June, Sept. and Dec. The company's eS is as ye 

"03. °04. '05. "06. 07. 08-09. ‘10. ‘11. 


6 none4%6 4% none 6 7 10 10% ag re! Riga Q-M) 


Gulf States Steel Yor Sepeamber {940 3 
The net operating income for Peeemper pic was $256,178, an increase 
of poh pi ,615 over September 1915, an for depreciation taxes 
reserves, the net income was $029 004 024. * the nine months of 1916 
the cael net, me amounts to $1,609,941, against $377 ,292 for the same 


ae uct coke ovens now under construction are nearing 


The He "by-prod 
completion. 103, p. 1034, 582. 


Hartford & N New York Transportation Co.— Stk. Purch. 


This compan peng has purchased 5,000 shares (par $100 OF Se on ital stock 
from the New ngland Na ie Co., and has can shares. 
reducing the oars oe 


tal stock from $2 500,00 000 to £0 $2,000 
total authorized has sia been retuand $0 $2, 88, D. ros 
Kennecott Copper Corp., N. en: vt or Lbs.).— 


June 1916.............- 10,500,000 Ibs. | September 1916-_--.--...- 000 ,000 Ibs. 
July 1916.........----- 10,750,000 Ibs. | Total (4 mos. in 1916) .2239, ,450,000 Ibe. 
Aug. 1916..........2.-- 10,200,000 Ibs. |—V. 103, p. 582, 148. 





Kings County Elec. Lt. & Power Co.—EZarns.—Bonds. 
9 Mos. to Sept. 30. 1916. 1915. 
Gross earnings---_$5,920,375 $4,949,150 


1916. 1915. 
Gross income -...$1,670,879 $1,598,156 
Operat’g expenses. 2, a 1275 62,160,915 Deduct— 





NR. J coaniae oon 78,500 360,000 | Int.on funded debt $519,386 $593,612 
Depreciation... .-_ 1,253,168 877,383 ay = ded 
PS Ae 39,966 39,263 
Net earnings-_-.-.$1,620,432 $1,550,851 Bond Ae writ. off 15,202 15,202 
Other income-.... 50,447 47,305 











Net income. ...$1,096,326 $950,079 

Gross income ..$1,670,879 $1,598,156| Stock outstand.$15,607,600$13 428,500 
The P. 8. Commission has been asked to sanction the issue of f $2.0 500 00 

new 6% convertible debentures (coger sy* into stock after ? i. 

on account of additions already made, and also $1 000. 000 AT 

tures, the authorization of which by the Commission h as been held In eben 


ance for some years pending decision, expected at an early day, in a long- 
standing rate case.—V. 103, p. 324. 


(S. 8.) Kresge Company, | Detroit.— Sales * for Sert., &e.— 


Ae gare AT tal 916—9 Mi Increase 
92704 oe" He | Fs eeiammea $001 843 $17,316,638 $13.803. ‘Bea $3,512,684 


Manhattan Electrical Sup Bply Co. Go-r ph iae of First 
Pref. Stock of New Company.— & Co., as syndicate 
managers, have underwritten and ot shortly offer the 
$1,500,000 cumulative 7% first pref. shares of this new 
Massachusetts corporation, which takes over the business 
of the present Manhattan Electrical Supply Co. 


Capitalization to be Authorized and Issued (in $100 mares). 
First Pref. stock, 7% cumulative, preferred as to assets and 
ds. ly dividends commencing Jan. 1 1917. all: 
share. Sinking fund, 1 
$30, annum, payable $7, 500 —— to ind 
including Jan. 1 1921, and thereafter ,000 per an 
applied to the retirement of first pr . ab not over $1 12. 50 0° s1 500, 
Second Preferred 7% cumulative 


i Givbendtbnocevdbaehaes 500, 

CMAN. SOO. Un «ond dunnacksunsQbbscccdantbdncedsdehesoce 3,000,000 

Mortgage or + pena te ssa cain itis wens Si I at None 
The present com owns and coma buil at 17 Park Place, 


;. Fe oF ae its he: head ad ottiens a and principal 
erates two large manufacturi 
Ohio; and retail stores in New 


stores are 
lants in Jersey Clty 
ork, Chicago and St. Louis 


ocated. It also op- 
— Ss two in Northern 
, with a sales 
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office in San Francisco. The business was founded in 1889 and has been 
sorernen orgy oP reinvestment of surplus profits. The principal 
produ Red Seal” and ‘“‘Hi-Up’’ dry batteries and ‘‘Mesco”’ electric 
appliances." The gross rn ee wait in 1901 ted $902 .324 and in 1915 
$3. 614,000, are ere 4,200,000 for the year 1916. Net profits 
applicable, to divid mew gf for 1§ 1918 were about $541,000, or more than five 
times the first preferred d ividend requirements and should be larger for 1916. 
The net tangible assets, exclusive of good-will, patent rights and trade 
marks, at Aug. 31 1916 are stated as over $2,490,000, = the net quick 
assets at more than $1,600,000, or $106 per share.’ Cash in bank Aug. 31 
$489,848, with no debts other than current accounts. The articles of in- 
corporation will provide that no bonds or securities having priority to the 
first preferred stock may be issued, nor preferred stock increased without 
written consent of at least 75% of the issued and outstanding stocks of 
all classes. ‘The officers and directors of the present company will remain 
in rs. of the new corporation, with J. J. Gorman as President.— 
103, p. 324. 


Maxim Munitions Corporation.— Acquisition.— 
ident J. a O’Bannon announces that the corporation has secured 
control of the J. Wise plant at Watertown, N. Y., to increase 
its facilities to AB. 30,000, cartridges per month; to éapeate deliv- 
eries of contracts in hand and to take care of a lange contract under nego- 
tiation with immediate 1 liveries —vV. 103, p. 148. 


Mills & Gibb, New York.—Receiver’s Sale.— 
& 80 a degree of She 8. District Court at N. Y. on Oct. 6, the 


Pursuan 
ap ¥. Citys Bids. Il be sold on Nov. 15 at 286 Fourth Ave., 
Sy ids will be recelved for > entire property . parcels 


or in 
mA arciaatios, i b) = premises of the “totheeny in 
City, 1) any estate at Calais, e, and (d) personal property at 
Nottin gham ng., or in ow, on offi a of the defendant. See re- 


organization plan, V. 103, p 


Mitchell Motors Baty on $6 Basis.— 


A quarterly dividend of $1 50 has been declared, gazette Nov. 24, to 
stockhold ders of record on Nov. 10.—V. 103, p. 243, 


Mohawk Gas Co., Schenectady.—Ca 
This company has filed notice with the Secretayy ¢ 
nee in ee a capital stock i 

_— ° Dp. ° 


Mt. Whitney Power & Elec. Co., Cal.—Control—Officers 
On Sept. 5 the control of this poeipeny B passed from John Hays Hammond 
to H. E. Huntington and associates a rt oe, a _ ay da oe fol- 
officers were el 4 sm 

Vice- Ben M. Maddox, s. Mitchel! “and v ie-'Spaldine: Sec., 
Baker. Directors, OC. Blyth and E. R. e new owners plan 


ital Increased .— 
State at Aten of an 
$500,000 to $1,900,000. 


an energetic business cntepetee for the aielemeens of this co.’s terri 
—V. 102, p. 2345. 


Mt. Vernon-Woodberry Mills, Inc., Baltimore.—Un- 
necessary Property to be Sold—Status .—Nelson, Cook & Co., 
Baltimore, Oct. 18, wrote in substance: 


The mills and tenement properties which are to be offered for sale on 
Oct. 23, 24, &c., are only those pro: jes which are not used by the present 
corporation, and although of oonaid erable value, they have been dismantled 

as qotm properties for several years. The o bject is to get rid of these un- 
desirable and useless pro ay ome oe The pro y of the predecessor company 
was all sold under the ings of the old mortgage in the 
Rest of 1915 and then finally reorganized. 

The Mt. Vernon-W berry Mills, Inc., is in a very pros us condition. 
At the time of the reorganization it issued $2,500,000 of 3-year 6% notes, 
and as the current cash assets at , present are more than $3,000,000 ‘and the 
$2,500,000 notes are the only obligation, it will be seen that the property is 
in a very flourishing condition. 

We inclose copy of last statement issued June 30. [This statement was 

ublished in V. 103, p. 582, and showed for the na ear a surplus of 

20,734 after deducting 3% interest om the $2,500,000 6% notes and also 

100,000 for depreciation and $15,000 for tornado loss. —fd.} Another 
quarterly statement for the period ending Sept. 30 is due, whith will show 
very largely increased earnings.—V. 103, p. 582. 


Nash Motors Co.—ZInitial Pre erred Dividend .— 

An initial quarterly dividend of 134 % os gre on the $5,000,- 
on —_ payable Nov. 1 to holders re record Oct. 20.—V. 103, 
Pp 


National Motor Car & Vehicle Corporation (“National 
Cars”), New York.—<Syndicate Over-subscribed.—Pyne, 
Kendall & Hollister and Leonard Snider & Co., both 
of New York, who as managers of a 2 rag og purchased 
the 53,000. shares of this company offered to the public (out 
of a total issue of 80 ,000 shares), announce that the syndi- 
cate has been largely over-subscribed at $42 50, the sub- 
seribers including a large number of Stock Exchange houses 
and prominent out-of-town investment houses. Arthur C. 
Newby, President of the existing company, reports: 


ai Capltalization, 80 O00 shares, of ft. par value, of which over one- 

(27,000) will Pe ‘ore b the t management and its associates. 

tre be prosepereses ork State te with the above or similar name.] 
(b) Has no jaw SD “> usudes debt and no preferred stock. 

tc Will at first be a boldi ve irend for the entire capital stock of ~ 


National Motor Vehicle Co. of I Indiana), but it ie intended pewots © 
take over that company - a 2 pe concern with its epocers P Ant, D nci- 
pally reinforced concrete, ndianapolis, of 262,000 sq. 


owned in fee simple fackodine building now nearing Seantneion” to to provide 
for the increased output). 

(d) Estimated net earnings for year end. June 30 1917 from $1,000,000 to 
$1,100,600 on a maximum Ppitput of about 6,000 cars, based upon orders 
actually taken and on contracts made for needed materials. This i is at the 
rate of over 30% on the subscription price of $42 50 per share. With an 
output of 2,499 cars last year, the net earnings were $425,000, equal to 
12% Te. on the ee of the new company at the issue price. 

(e) National otor Vehicle Co. and its predecessor have eg eth 
the well-known National cars for 16 years. The six-cylinder 7- 
car sells for $1,750 and a twin six (12-cylinder) 7-passenger car for "150° 

f) Management ns with people who made the present company 


Proposed directora Aatingr C. Newby, W. G. Wall and Geo. M. Dick- 
son, coe President. --Pres. and Sec. p Bak, of National Motor 
Vehict Stoughton , = Fictenes, President Fletcher-American Nat. 


Bank, “indianapolis, O. J. Thomen, of Redmond & Co.; Leonard Snider, of 
Leonard 8 & Oo., re | Buell Hollister, of Pyne, Kendall & Hollister, 
all of _ A myo 


New En ngland Navigation Co.—Sub. Co. Stock Sold.— 
See Hartf & New York Transportation Co. above.—V. 98, p. 1396. 
New England Power Co.—WNotes Called.— 

Two hundred and ng ($202,000) 6% 3-year gold notes dated Nov. 1 
1914 have been drawn for redemption at ar and interest on Nov. 1 at 
International Trust Co., "heoten. a. trusses whe 103, p. 243. 

Northern Transportation Co.—Bonds Offered.—F razier 
& Co., Phila., New York and Balt., are offering at par and 
interest $200,000 First (closed) Mortgage 6% marine equi 
ment bonds, dated Oct. 15 1916, due $40,000 annually 
Oct. 15 1917 to Oct. 15 1921, inclusive. A circular shows: 


Authorized and outstanding, $200,000. Interest A. & 0.15. Denom. 
dai ,000 c*. not cilebie at 102 ‘8 int., all or in part, 7A lot on any interest 
te, yapen 8 90 are notice. The company covenants so pay both principal 

t deduction for any Government, State or municipal 


“es now exist 
John T. oF hess, the President, 


(a Bn ete ¢ by an absolute 
first closed lien on ten sea-going v: in the Atlantic coastwise 
trade, with an estima’ 


ted sales veins of about 24% times the outs 


est End Me Co. of Philadelphia. 








bonds. (b) By Nov. 15 1916 net earnings should be about $29,000 per 
month, or $350,000 pe. paar. or 30 times the interest charges, or seven 
times the interest c api ned a. us the amount of bonds maturing each year. 
Net earnings are now at over $19,000 per month. 


N. Y. Steam Co.—Zarns. Reported to P. S. Comm.— 





April 30 Year— 1915-16. 1914-15. 1915-16. 1914-15. 
Operating revenue $1,063,242 $1,184,052! Gross income _... $184,363 $193,229 
Operating income. $131,839 $131,104| Charges... ..... 131,373 130,833 
Other income-_-_. 52,524 62,125} Balance, surplus.. $52,990 $62,396 


—V. 100, p. 1353 
Ogilvie Flour Mills Co., Ltd., Montreal.—Zarnings.— 





Aug.31 Years— 1915-16. 1914-15. 1915-16. 1914-15. 
Net, after int.,&c. $774,270 $1,519,594 | Com. divs.*____(12)$300,000(8)$200,000 
Pref. divs. (7%)-- 140,000 40,000 | Balance, surplus.._ $334,270 $1,179,594 


* Includes in addition to the regular 8% paid during the year, a bonus of 4% 
paid Oct. 2 1916.—V. 103, p. 1122. 


People’s Gas Light & Coke Co., Chicago.—Rate Offer.— 

This company, in connection with the proposed settlement ofthe $10,- 
000,000 gas ee brought by the city to recover alleged overcharges 
during the ond es ve years, on Oct. 10 made an -_— to the city for the next 
five years of revised gas rates, of 75 cts., 65 cts. and 35 cts., aoe eee 
pn tng Srey ag 1,000 cu. ft. The company also o to take 
consumers into a form of partnership, a lowes. febebes 
amounting to about OM! cts. per 1,000 cu. ft., bringing the price of gas to 
domestic consumers to about a oe o. It is estimated that these re- 
payments will amount to about $3,000,000. 

The com y also desires to change its gas standard from 22 ceaiogower 
to the heating-power standard of 565 British thermo units per 1,000 cu. ft. 
This is a stan adopted by the State Utilities Comm.—V. 103, p. 1215. 


Pickands, Mather & Co., Cleveland. aE re penaea em 
See United Alloy Steel Co. below.—V. 103, p. 


Pugh Stores Co., Chicago.— Stock ae 
& Co., N. Y., are offering at par, $10 a share, by adv. on 
another page, the remainder of the block of $5,000,000 
capital stock. The company was incorporated Feb. 15 1915 
in Maine and in addition to the Pugh mail order business 
and the Pugh Terminal Warehouse, with its 23 acres of 
floor space, in Chicago, it purposes to take over and very 
largely increase in number the subsidiary general merchan- 
dising chain stores, located in the twelve Central Western 
States from Ohio to Nebraska, supplying general merchan- 
dise of every character at popular prices. Acircular shows: 

After the sale of the $5,000,000 stock which you are now offering the net 
tangible assets, exclusive of aprile trade-marks, &c., will be as follows: 
Current assets: Merchan or below cost, $1,275 327; notes 

and accounts poossvee tt ,681; cash, $4,004,105; securities 

of other fn ges ON ite aed oa one $5,403,133 
Buildings and afi Oi eeminal warehouse, $5, ar 000; 

stores, $544, vient + PR, &c., $287,000; furniture and fix- 

tures, $8,759; y lonstnitle, organization, &c., $1,016,170; total. 6,956,783 


Total assets, exclusive of good-will, trade-marks, &c_______ gaa 359,917 
a ana ital * bess authorized, $20,000,000 in'’$10 8 12,281,950 


Current, Habiifties:” Accounts ~ payable, $69,319; “sabia 
liability, $8,648 $77 ,967 


The money obtained from the sale of this stock is to be used to 
additional merchandise, to increase the capacity of the warehouse and erect 
and equip gredase buildings. The unissued capital stock, $7, en oS. is 
reserved for additions, improvements, working capital, &c. is no 
bonded debt or pref. stock, and none can be issued without the cmeans of 
at least 75% of the stockholders. The average net result from the Pugh 
chain stores now in — has been $7,500 per store. 

Management (all o Gatinage) -—Jas. A. Pugh, Ge and Gen 
Richard 8S. Folsom, ie 8 uman, Noah Payne, A. T. Stata and Tt 
Kevil, Vice-Presidents; ndyfed ‘Williams, eee M. ikevil, 
Assistant to President 
The books and statements have been audited by M. & L. W. Scudder, 
New York.—V. 103, p. 1416. 


Reo Motor Car Co.—E£zira Dividend.— 

An extra dividend of ib % has been declared on the stock, alo: 
age ty IY 242 both payable Nov. 1 to holders of reco: 
103, p. 1305, 1215 


Saline Electric aa Du Quoin, &c., Ill.—-Bonds soba 
—Bullard, Hetherington & Co., Mortgag are offering by 
od another page $500,000 First Mor e 10-year 8% Sink. 


with the 
Oct. 16. 


Agel po bonds dated Sept. 1 1916 , due Sept. 1 1926, 
pen Bad ns property now or hereafter owned 
ones from ts Letter of Pres; J.J. Fre , St. pai Oct. £. 49 28 pee 
ized in March 19 5 in Illinois 
race oniignt eat ol power to twelve cities a BE in S ‘sou 
Tiliaois, a ‘population estimated at 29,250 and varied i ndustrial 


the Mg available power business 


being estimated at 5 ee h. 
—— ‘Du in, E. o, Sparta, Chester, gee: tt tae ashville, 
Equ ty, Ridgway, St. Lag A ar ae Addieville an Huegely. Also 
manufactures and furnish six communities and gpd the water- 


works in the cities of Decusee and Chester, owning the source of water 


complete in  watsrworks - ae art of the distribution system, and in Chester the 
oe e entire property is ay 1 ia fee. 
Ree Sinkin Id bonds (this issu $3000 000 $500 060 
e) 

Preferred 8%. ponies ve ae ws aimee comes ,000 ,000 esp .600 
Oeinde rasa bonds are redeemable at the option of the com e., nearest y at 

101 aaa ‘Int. on any interest date u 60 days sone en, notice. Interest 
M.&8 $e Coicege 98 Le fet trustee, ‘Irust & Saviags 
Bank. Denoms. of $100, $500 and | naa ,000 c*&r*. Co gw ae interest 
re Ss without deduction for _ soe Federal income tax. Sinking 
retirement and of bonds, pecino in ip 1917, in cash or 
tagued 1% of the total Ist M. a certified. bonds may be 


for not over 80% of the cost of permanent tt additions when annual 

are twice the interest on all ist M. vonds putaten ding vitor 
po adhe The. present issue of bonds is to reimburse the 
exvenditures in in 


curred in the acne of its yt and is 
80% of oe Geacocinted, value physical pro 
a Fee.—(1 Blectric generating ng plants at Du Satin. 


Eldorado, Nashville, 8 Ill.; 
stalled capacity 1,837 k. w. "2 Le St pecans gation 
lines, a with 3, (> Ice plants in Da in, Nash- 
bo 8 nar aoe Bh and Pinckneyville. ‘Tots ‘Total val valuat 2 al 
pace ce beyond 1933), except in Sparta ste and Pinckneyville. where 
a lh sue Laguly 7936 and 1921. 
Consolidated Ba sal owe ond Be, Compantes Acquired for the 
Gross earnings...........- 179,045 | Int. $500 ,000 bonds. — 000 
Ne, after taxes _—. he SAehokna 8 8 065 Balance serrate 

‘ae man the han myself and iates, who been 
actively iden od with the Hillewors Electric & Power Co. since 1903, 
one si oy Amanabunagpiere the Southern Light & Power Co.— 





Shawinigan Water & Power Co.—Sale of Notes.—Stone 

& Webster, Curtis & Sanger and Chase & Co., Boston, have 
pasenanee from the company $2,500,000 2-year 5% secured 
dh. n notes, dated Oct. 2 1916, due Oct. 1 1918, 


dred & Co. of New York.—V. 103, p. 1046 
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Southern New England (Bell) Teleph. Co.—New Stock. 

The authorized capital stock hav been increased from $10,000,000 to 
$15,000,000, shareholders of record Oct. 16 have the right to subscribe 
at par at the New Haven office, 114 Court St., on or before Nov. 21 for 
$1,000,000 new stock in amounts 7 to 10% of present holdings. Sub- 
scriptions are payable in full on or before Dec. 21 1916 and the new stock 
will be issued on or about Jan. 1 1917 and will participate in the dividend 
for the quarter ending March 31 1917. The company will not deal in 
“rights.’"—V. 103, p. 1215. 


Standard Oil Co. of Kansas.—Change in Charter.— 

Shareholders of record Sept. 29 will vote on Oct. 30 to change the charter 
so that the Say may (a) enter the producing field, by drilling, manu- 
facturing and selling of oils, and (b) to own, os and maintain pipe lines 
for the shipment of its own oil only.—V. 103, p. } 


Tennessee Copper Co., N. Y.—Financial Plan.—At the 
request of the members of the board of directors, substan- 
tially the following plan for refinancing the company has 
been submitted in circular dated Oct. 16 by Adolph Lewisohn 
& Sons and J. S. Bache & Co.: 


The Tennessee ts & Chemical Corporation has been organized 
under the laws of N. Y. State. It proposes to acquire all of the snares of 
stock of the Tennessee Copper Co. now issued an 
be exchanged pursuant to this plan. 


Exchange of Present Stock for the 400,000 Shares of Tenn. Copp. & Chem. Corp. 
The new company is to have a duly authorized issue of 400,000 shares, all 
of which are to be without nominal or par value. These shares are to be 
issued as follows: 
(a) In exchange, share for share, for such shares of the Ten- 

nessee Copper Co. as shall be exchanged, as hereinafter 

provided, to the extent of not more than__--.._.--_-_- 200,000 shares 
(b) For cash at $16 per share, at which price we have under- 

written the purchase thereof, the privilege being first 

offered to such stockholders of Tennessee Copper Co. as 

shall have made the exchange referred to in subdivision 

(a) to subscribe therefor, at such price -_........------ 200,000 shares 

Such of the 200,000 shares mentioned in subdivision (a) as shall not be 
issued in exchange for shares of Tennessee Copper Co. may be issued, from 
time to time, as required for any lawful corporate purpose of the new com- 
pany. At least $2,750,000 of the cash realized from the sale of the 200,000 
shares of stock of the new company mentioned in subdivision (b) is to be 
loaned by it to the Tennessee Copper Co. on terms to be arranged. 

It is expected that eventually the new company and the Tennessee Cop- 

Co. will be amalgamated by such proceedings as shall be lawful. 

Voting Trust.—Upon the consummation of the plan herein outlined, 
Adolph Lewisohn is to be elected President of both companies. All the 
stock of the Tennessee Copper & Chemical age! eng will be placed for 
five years in a voting trust—Adolph Lewisohn, Sam A. Lewisohn and Wil- 
liam B. Joyce are to be the voting trustees. 


Offer Made to Each Stockholder of Tennessee Copper Co. 

(1) The cepcevaey to exchange his stock for an equal number of shares 
of stock of the new company, an 

(2) Upon his making such exchange, the privilege of subscribing, at the 
price of $16 per share, for one additional share of stock (voting trust cer- 
tificate) in the new company for each share of stock in the Tennessee Copper 
Co. exchanged by him for shares of the new company. 

Stockholders who make this exchange will not be required to subscribe 
for any of the stock in the new company, but only such stockholders as do 
make the exchange, or their assigns, are to have the privilege of subscribing 
for these additional shares. 

As already stated, we have agreed, by an underwriting agreement, to 
purchase from the new company at $16 per share all of the 200,000 shares 
of its stock mentioned in subdivision (b) above for which the stockholders 
of the Tennessee Copper Co., or their assigns, shall not subscribe and pay. 
To compensate us for the obligation thus assumed by us, we are to receive 
from the new company in cash an underwriting commission of $2 for 
each of the 200,000 shares. 

This offer and our underwriting agreement are conditioned at our election 
upon the acceptance by the holders of at least two-thirds of the shares of 
the Tennessee Copper Co. of the privilege to exchange their shares for shares 
in the new company, and upon the consummation of such exchange. Ac- 
cordingly, the stockholders are invited to sign at once the enclosed writ- 
ten agreement to exchange their shares of stock and tosend it to the Colum- 
bia Trust Co., 60 Broadway, N. Y., on or before Nov. 8 1916. Upon the 
receipt of the requisite num of assents, the assenting stockholders will 
be required to deposit their stock certificates with the said trust co., as 
depositary, in exchange for transferable receipts. It is optional with any 
stockholder to accept or reject the offer now made to him. Prompt 
action, however, is necessary.—V. 103, p. 1416, 1331. 


Times Square Auto Supply Co.—Pref. Stock Offered.— 
Wollenberger & Co., Chicago, and Bamberger, Loeb & Co., 
N. Y., offer (see adv. pages) the unsold balance of $1,000,000 
7% cumulative pref. stock. Preferred as to assets and divi- 
dends, redeemable at 115% and dividends on 60 days’ notice. 
Dividends Q.-J. See description of property and digest of 
letter from President Froehlich in ‘Chronicle’ of Sept. 30, 
V. 103, p. 1216. 


Trumbull Steel Co., Youngstown, O.—‘Stock Offered.— 

Shareholders of record Oct. 9 have the right to subscribe at par for 
$1,250, 7% preferred and $2,500,000 common stock from Oct. 10 
to Nov. 1. Both the preferred and common stockholders may subscribe 
for the new preferred stock to the extent of 22% of their present stock 
holdings, but the common shareholders only can subscribe for the new 
common to the amount of 90% of their holdings. Payments will be made 
in five installments, beginning Jan. 1 1917, and quarterly to Jan. 1 1918, 
inclusive. On Jan. 1 1917 the company will retire from present surplus 
account the entire $250,000 outstanding bonds. The company, it is stated, 
contemplates important increase in facilities. 

There is now outstanding $2,750,000 common stock and $2,750,000 pref. 
stock, and the new issue will increase this to $5,250,000 common and 
$4,000,000 preferred stock, the total authorized issues being $6,000,000 
common and $4,000,000 preferred.—V. 102, p. 1065. 


Union Oil Co. of Cal., Los Angeles.—9 Months’ State- 
ment.—Pres. W. L. Stewart in circular Oct.3 says in brief: 
Approximate Results for Nine Months ending om. 30 1916. 


Pro ed from all operations 1 al nner, Speneeee, 
fits earn rom all operations less general expense, 

taxes, int. charges an employees, share of profits $7 .160.000 $3,550,000 
Net profit (after making provision for depreciation) , 

equivalent to 21% per ann. on the issued op. stk. 5,320,000 3,070,000 

Our principal subsidiaries, tae Producers’ Trans- 

rtatioa Co., Union Tool Co. and Southern Cal. Iron 
RY’ Bteel Co. show marked increases in earn 4 
Production of mg company and controlled companies 4ons a iaeiinh 

comb , net barre’ 955,000 1,120, 
Sales -...------------------------------------- 20,550,000 6,600,000 

The sales to date this year exceed the aggregate for any previous fiscal 
year. Deliveries of fuel oil have been large, but we have been able to ac- 

uire substantial quantities of oil so that our storage now exceeds the quan- 
tit carried at the commencement of the year. 

Sapital expenditures for the nine months were approximately $1,830,00, 
consisting principally of the cost of new drilling and the installments on the 
purchase price of s pS La Brea and Los Angeles, now in service. 

Current assets at t. 30 1916 approximate $15,000,000, and are over 
7 to 1 of current liabilities. Tne excess of current assets over current lia- 
bilities at Sept. 30 1916 is approximately $12,900,000. Current liabilities 
at Sept. 30 1916 approximate $2,100,000, of which $365,000 represents 
bills able or trade acceptances. Further sinking fund i ments on 

he Collateral Trust Notes and the Mission Transportation & Refining Co. 
tonds aggregating together $500,000, will be paid on Nov. 1 next. During 
rs) 


outstanding that shall 


b e nine months there has been an increase in Ist M. bonds outstanding 
28,000, a reduction in pills pa. 
7 000. Pure 1 


able of $835,000 and collateral trust notes 


hase money oO tions at Sept. 30 1916 show an increase 





of $317,000 from the commencement of the year, consisting of long-term 
notes given on account of purchase of new steamsbips. 

A dividend of $1 50 per share was declared on Oct. 2, payable on Oct. 24 
to stockholders of record Oct. 9. [There are again rumors of a possible 
change in control.—Ed.]—V. 103, p. 1416, 762. 


United Alloy Steel Corp.—Stock Sold.—Hornblower & 
Weeks, Dominick & Dominick and Kissel, Kinnicutt & Co. 
of New York, managers of the syndicate that agreed to pur- 
chase 200,000 shares of the stock of this new corporation, 
with no par value, announce the sale of the entire block at 
$47 per share. Their adv., published for record purposes, 
will be found on another page. A circular shows: 


Acquisition.—After an examination of ed ging (ory: and business of the 
United Steel Co. of Canton, O. (incorporated in 1904 in Ohio), and report 
thereon by Julian Kennedy, appraisal by the American Appraisal Co. and 
audit by Arthur Young & Co., an agreement was made to purchase both 
property and business as a going concern for $16,000,000 cash. 
posed to vest this purchase in a New York corporation [incorporated Oct.18]. 
to be named United Alloy Steel Corp., to have an authorized capital of 
525,000 shares (no par value) and to issue 500,000 shares for the property 
and business plus $4,000,000 cash to be paid into the new company, the 
remaining 25,000 shares to remain in the treasury for the present. 


Data from Letter of Oct. 5 1916 from Harry R. Jones, President of 
New Company (Vice-Pres., Treas. and Gen. Mgr. of Old Co.) 
(1) The new company will have a total ingot capacity of over 600,000 tons 
a year and a rolling capacity of 780,000 tons a year of finished and semi- 
finished steel products. he company’s plants are modern and well 
equipped. Enlargements now almost completed were undertaken in order 
that the company might be able to satisfy the increasing demand for its 
roducts. Plant ‘‘A’’ is in full operation and consists of nine open-hearth 
urnaces and two electric furnaces. Plant ‘“B,’’ which is almost com- 
leted , nas now in operation five 75-ton open-hearth furnaces, and will have 
ive additional about Jan. 1 next, which all together will give us a total 
ingot capacity of about 50,000 tons per month, with a rolling capacity 
of about 65,000 tons per month in the form of plooms, billets, slabs and sheet 
bars, and a finishing capacity of about 25,000 tons per month in the form 
of mercnant bars and plates. 
(2) Gross and net earnings have shown a steady and 
Gross earnings increased 500% from 1911 to 1916, an 


It is pro- 


ersistent growth. 
net earnings in- 


creased 542%. Estimated net earnings for the year 1916, based on pro- 
duction equal to 40% of the capacity of the enlarged plants which will be 


in operation in 1917, are sonal to about $7 per share on 500,000 shares. 

(3) The business of the United Steel Co. has not been subject to tae wide 
fluctuations which have marked the general steel industry, its product 
having consisted largely of aign-grade and special alloy steels for which 
there is an increasing demand, notably alloys with vanaaium, tungsten, &c. 

(4) Tne pvlast furnace of tne United Furnace Co. (V. 103, p. 150), whose 
stock is owned equally by tne company and Fickands, Mather & Co. of 
Cleveland, adjoins tne United company’s plant and will supply tne latter 
with from 14,000 to 16,000 toas of pig iron per month, mostly in the form 
of pig iron, and will also furnisn coke from its 47 by-product coke ovens. 
A second last furnace is planned for the near future. 

Based upon said cash purchase price actually to be paid for the entire 
property and assets of the old company as a going concern and including 
said additional cash working capital to be provided, the assets of the new 
company will be equivaleat to Sepeoninanaay $40 per share, of which $14 
per share or about $7,000,000 will be nee by net working capital. 

From the inception, with a capital of $500,000, only $1,566,200 addi- 
tional new money has been put into the business, our growtb being largely 
due to reinvestment of surplus profits. (The present capital is $1, ,000, 
and for some years past we have paid 30% dividends. 

*Earnings for 1912. 1913. 1914. 1915. 1916, 

Years— $ 7 Months. 
I i ng ates til 5,011,062 7,129,384 6,917,144 9,808,506 8,146,385 
Net profits before depr., 

bonuses, &c_.._--- 1,041,273 1,822,290 1,688,442 2,991,289 1,881.740 

Available for divid’ds. 950,273 1,639,684 1,485,856 2,634,232*1,675,939 


*Estimated for 1916, $3.500,000. 

Until within the last 30 days tne company has not accepted any so- 
called war business. At this writing we are shipping some ingots to other 
steel companies to be converted into billets for so-called ‘‘war *’ purposes. 

Management.—Practically the same men who have een identified with 
the United Steel Co., including H. R. Jones and Edward Langenbach, the 
last-named President of tae old company, and now President; E. L. Hang 
(its Secretary). With the exception of tne directors who will represent 
the oankers, no change is contemplated. 


United Furnace Co., Canton, Ohio.—Operations.— 
See United Alloy Steel Co. above.—V. 103, p. 150. 


United Motors Corporation, New York.—Acquisition. 

Pres. Alfred P. Sloan Jr. is quoted as follows: ‘The corporation has taken 
over the Brown-Lipe-Chapin Co., which is the largest manufacturer of 
differential gears in tne world. Tae company has the exclusive business 
of the Buick, Cadillac, Oakland and Chevrolet companies, and has large 
contracts with all tne important automobile manufacturers. It is esti- 
mated that the acquisition of the Brown-Lipe-Chapin Co. will add sub- 
stantially to the earnings of the United Motors Corporation. The trans- 
action was made without increasing the capitalization of the latter com- 
pany.’ Compare V. 103, p. 1432, 1046. 


United States Fidelity & Guaranty Co., Balto.—Par 


Value of Shares Reduced—Capital Stock Increased.— 

The shareholders voted on Oct. 16 (a) to change the par value of the 
shares from $100 to $50 by issuing two shares of new stock for each share 
of old, and (b) to increase the authorized stock from $2,000,000 to $3,000,- 
000.—V. 103, p. 1331. 


United Steel Co., Canton, Ohio.—Stock Acquired.— 
See United Alloy Steel Corporation above.—V. 103, p. 150. 


Westinghouse Air Brake Co.—Officers.— 

H. H. Westinghouse, heretofore President, has been made Chairman of 
the board. He is succeeded in the Presidency by John F. Miller, formerly 
Vice-Pres., and 8. C. McConahey has been appointed acting Vice-President. 
—V. 103, p. 1432, 1411. 


White Motor Co.—Capital Stock Listed—Earnings.— 

The New York Stock Exchange has admitted to list $14,796,950 capital 
stock, with authority to add $1,203,050 stock on official notice of issuance 
of permanent engraved certificates in exchange for present cotetending 
certificates, making the total amount authorized to be listed $16,000, 


Earnings of the Company gn its Predecessor (purchased Dec. 28 1915.) 














os. to White Company—Cal. Years. 
June 30°16. 1912. 1913. 1914. 1915. 
Net—Manufactg. profits $ $ 
(1916 subj. to adjust.) .2,635,784 10,333,413 
discounts, dividends 
on investments, &c... 115,209 These details 345,167 
va not reported. ————. 
Total income _________ 2,750,993 10,678,580 
Selling, general and ad- 
ministrative expenses. 847,472 1,895,497 
Wes peofit........... 1,903,521 732,549 905,449 1,478,451 8,783,083 
Dividend No. 1 er 


quart: 
ended March 31 1916_. 280,000 
| SRE SB Ea chs 1,623,521 
—V- 103. p. 156. 


CURRENT NOTICES. 


—‘‘Public Utilities Explained”’ is the latest booklet issued by Williams, 
Troth & Coleman, specialists in public utility securities, 60 Wall St., this 
city. The firm will gladly furnish a complimentary copy. Write Mr. 
Troth. 
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Reports and Bocuments. 





GREAT NORTHERN RAILWAY COMPANY 





TWENTY-SEVENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1916. 








To The Stockholders: 


The Board of Directors submits the following report for 
the year ended June 30 1916: 


CAPITAL STOCK. 


There was no change during the year in amount of author- 
ized share capital; same remains at $250,000,000 00. 

Of the capital authorized, there had been 
CIE Sb UI TE a ge alec Cine ais th ee ses sivas sn dvi tse i a $249 476,722 00 


There have been issued during the year: 





2: 96-100 Seren, SINORRURE Wh... 5 on sien ebetseeee~scdes 128 00 

of the $19,000,000 issue, shown on page 6 

of last year’s report as not paid in full. 

Total ontetanding June 30 1916 ............-.....<.- $249,476,850 00 

The stock outstanding June 30 1916 was represented by: 
ORG GUIS fon oe cn cw cennannns + cuubnuaee Sauer 249 464,400 00 
Full-paid subscription receipts to $19,000,000 issue, not at 

that date surrendered for exchange into stock certificates _ 152 00 
Se ct INS bik po he a oe eh es Stine eh min cite 12,298 00 

MOMs. 236 atone aed Ob ee eed kaw cbs whsdelo mend $249 ,476,850 00 








There remained unissued June 30 1916 17% shares of 
Great Northern stock for acquiring 14 shares of The St. 
Paul Minneapolis & Manitoba Railway Company, of which 
10 shares are in the Treasury of the Company and 4 shares 
still outstanding; also under the $19,000,000 00 issue, 14 
shares not paid in full and 5,200 shares not as yet offered for 
subscription by the Company. 


BONDED DEBT. 


The balance sheet on a subsequent page, gives amounts of 
bonds outstanding June 30 1916. A comparison with the 
figures of June 30 1915 follows: 


Increase (+). 


1916. 1915. Decrease (—). 
Outstanding in hands of 
Ce TORE. ..ctaseseau $143,275,757 58 $143,391,909 09 —$116,151 51 
(See detail list on a follow- 
ing page). 
Held in the Company’s 
yp a Pet a. 37,482,151 51 37,276,000 00 +206,151 51 


Held by Mortgage Trustees 14,106,000 00 14,106,000 00 





(| ee ee $194,863 ,909 09 $194,773,909 09 +$90,000 00 





The decrease in amount of bonds outstanding in hands of 
the public was caused 


by redemption, through opesation of the Sinking Fund, as 
per table on a subsequent page, of 


AS a Pot REE Pili Ap IS $88,000 00 
par value, The Saint Paul Minneapolis & Manitoba Railway 
Company Consolidated Mortgage Bonds, of which $9,000 
were 41% per cent and $79,000 were 4 per cent bonds. 
by purchase of £107,900, face value, of The Saint Pau 
Minneapolis & Manitoba Railway Company Pacific Ex- 
tension Mortgage 4 per cent Bonds, same being held in the 
ee, Oe te OI oo rctncwenaccendéec dnameenad 523,151 51 
$611,151 51 
Less— 
sale of the Company’s First and Refunding Mortgage Gold 
Bonds, Series ‘‘A,’’ 44 per cent, of par value_____________ 495,000 00 
OG UI a indie nb bk ene teuwdwathenwbnsoccés channedia $116,151 51 


The increase in bonds ‘‘Held in Treasury”’ was caused 


by the issuance of the Company’s First and Refunding Mort- 
gage Gold Bonds, Series ‘‘A,’’ 444 per cent, of par value $178,000 00 


These bonds were issued in accordance with the terms of 


the mortgage, against the acquisition of the following shares 
of stock: 


Great Northern Equipment Co. -.-_.---..._--- $177,500 00 (1,775 shares). 
by the purchase of £107,900, face value, of The Saint Paul 

Minneapolis & Manitoba Railway Company Pacific Ex- 

tension Mortgage 4 per cent Bonds 


bit ive Aire ken. 523,151 51 
These bonds are subject to lien of the Company’s First and 
Refunding Gold Bond Mortgage and will presently be 
pledged with the Trustee under the same. 
$701,151 51 
Less— 
ale of the Company’s First and Refunding Mortgage Gold 
Bonds, Series ‘‘A,’’ 444 per cent, of par value_____________ 495,000 
Pe OPUr sce Studd chptewerkebo wn coerce ook eet $206,151 51 





GENERAL. 


Charges on account of construction of new lines were as 
follows: ; 


Wildrose to Grenora, N. D 


bing ws wb emer ematab ota de wus tala amare $22,419 65 
Beosceia 6b LOR, BAGS... ccdiivccmimsotadaeancuwace Cr.50 38 
New Rockford, N. D., to Lewistown, Mont_-...-.....-_----- 12,326 35 
Pam weet te Bonber, Bee. oe bo eee cceinccl ic ccace 161 15 
SU ae hn wamee 160 48 
ee ee es: sans io ncntebibandea tadbaubnnoen © 1,565 59 
Deen to Ponts Weng i6 soaks hee see sn cn dow 44,334 29 

TO Sint nc scucdneeiewatl me adeand leeds eee $80,917 13 


which has been charged to ‘“‘Cost of Road.”’ 

There were purchased from the Great Northern Equipment 
Company, 500 box cars of 80,000 pounds capacity, the cost of 
which has been charged to ‘‘Cost of Equipment” and included 
in table on following page. Details of other expenditures 
for Equipment are given in the President’s report which 
follows, and in tables on a following page. 

There was expended for Additions and Betterments the 
sum of $2,540,544 99 (see subsequent page), whieh was 
charged to ‘‘Cost of Road.” Of the total, cost of Better- 
ments, $1,186,277 56, was paid from and debited against the 
‘‘Fund for Permanent Improvements and Betterments” and 
was credited to “Cost of Additions and Improvements made 
to the property of the Great Northern Railway Company 
and paid for from ‘Fund for Permanent Improvements and 
Betterments.’ ’’ This permanent Improvement Fund was 
credited $3,500,000 out of the year’s income, as shown on 

a subsequent page, and $5,692 47, net proceeds from sale 
of town lots and lands not forming a portion of the railway 
property or land grant. 

There was expended for the New General Office Building, 
at St. Paul, Minn., referred to in last year’s report, the sum 
of $601,442 48, which has been charged to “Cost of Road’’ 
and included in table on a subsequent page. The building 
has been practically completed, and was occupied in Novem- 
pd > Its total cost to date of this report is $1,685,- 

This Company has subscribed, at par, for $150,000 of the 
capital stock of the Great Falls & Teton County Railway 
Company, paying ten per cent thereon. That Company has 
commenced the construction of a line from Bynum to Pend- 
roy, Mont., a distance of 8.7 miles. 

he Company’s investment in Canadian Companies, on 
account of advances made to pay for property, construction, 


additions and betterments, has been changed during the 
year, as follows: 


Midland Railway Company of Manitoba 


isedhibimcki ee aetna Cr.$3,797 72 
Manitoba Great Northern Ry. Co___._.--------_---2--_- 1,877 68 
Crow's Nest Southern Railway Co___-.-.._....-_--_-.___- Cr.2,001 43 
Vancouver Victoria & Eastern Ry. & Nav. Co___-_____.____ 367 404 75 
New Westminster Southern Ry. Co_-----.-----.---- 2 Cr.20,250 27 

OORT i dnd aes ink nasa oeebeeasccckeLesekeen lus ane $343 233 01 


The property investment of the Minneapolis Western Rail- 
way Company was increased $14,971 03, and of the Duluth 
Terminal Railway Company, $91 40, by expenditures for 
additions and betterments. 

The Midland Railway Company of Manitoba has laid .35 
miles of additional industry tracks. 

The New Westminster Southern Railway Company, in 
March 1916, sold that part of its line of railway, extending 
from Brownsville to Port Kells, B. C., a distance of 8.55 
miles, to the Canadian Northern Pacific Railway Company 
for $256,500. This Company continues to operate over that 
line under a trackage arrangement. 

The Company subscribed, at par, for $1,100,000, the entire 
issue, of the capital stock of the Watertown & Sioux Falls 
Railway Company, which was organized under the laws of 
South Dakota, and which purchased at foreclosure sale as of 
June 28 1916, the line of railway, extending from Sioux Falls 
to Watertown, S. D. (a distance of 103.2 miles), and all 
appurtenances thereto, formerly owned and operated by the 
South Dakota Central Railway Company. The Watertown 
& Sioux Falls Railway Company began operating this prop- 
erty on July 1 1916. 

mentioned in last year’s report, the Cottonwood Coal 
Company has developed its coal property in Fergus County, 


Montana. A modern plant capable of mining 2,500 tons of 
coal per day, has been installed at Lehigh, nt., at a cost 
to vues Aer 1916 of approximately $525,000, and is practically 
completed. 


The Glacier Park Hotel Company made some minor im- 


rovements which were finished and ready for this season’s 
usiness. 
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The field work in connection with the Federal Valuation 
of this Company’s property, referred to in last year’s report, 
will be practically finished during the coming fall. Much 
remains to be done before the final figures are determined. 
This Company’s expenditure to date, in connection therewith, 
has amounted to approximately $487,000. 

As shown on a subsequent page, the sum of $1,000,000 
has been set aside as a Pension Fund, the income therefrom 
to be applied to the payment of pensions to retired employees, 
as provided in the plan effective September 16 1916. 

With great sorrow, record is made of the death of Mr. 
James J. Hill on May 29 1916. The Board adopted a 
memorial and resolutions, of which a copy is appended to 
this report. 

The Board respectfully calls the attention of the Stock- 
holders to the reports of the President, of the Comptroller, 
with customary balance sheet and statistical tables, and of 
the Land Commissioner. 


For the Board of Directors. 


LOUIS W. HILL, 
Chairman. 
5 ET REL SATS 


IN MEMORIAM 
JAMES JEROME HILL 


DIED 
May 29 1916. 


At a special meeting of the Board of Directors of the 
Great Northern Railway Company held in the City of St. 
Paul on the 3d day of June, 1916, the following memorial 
and resolutions were unanimously adopted: 

A great bereavement has fallen upon the GreatNorthern 
Railway Company and upon all those connected with it. 
James J. Hill stood to it in the relation of a father to his 
child. This is no common loss; for both the relation and the 
man were unique in the history of this, perhaps of any coun- 





try. 

Mr. Hill himself called the creation of this railroad sys- 
tem ‘“‘his great adventure.’’ No knight was ever more loyal 
to his quest than he was to the mission that first filled his 
vision and then engaged the full strength of the magnificent 
powers with which he was endowed. The St. Paul & Pacific, 
The St. Paul Minneapolis & Manitoba, the Great Northern, 
with all the wealth of allied systems and interdependent in- 
terests—so runs the heritage. Never was any large human 
enterprise so wholly the work, so fully the embodiment, of 
an individual. Never did any man leave a worthier monu- 
ment. 

The history of the Great Northern Railway Company is 
an inseparable part of the life of James J. Hill; and that is 
as proud a claim as it could boast. Construction opera- 
tion, financing, management, perfect adjustment to condi- 
tions which required prophetic insight and perfect grasp of 
means and ends down to the last detail, were the work of 
his brain and hands. Not for himself did he build; but for 
the Northwest, for the nation, for all other people who in 
their lesser ways create, for posterity and for the many 
thousands whose trust in him was founded on a rock. 

Many were his interests; stretching to the ends of the 2:arth 
the diverse activities tnat responded to the touch of his skilled 
and powerful hand; but the greatest and most closely inter- 
woven with his life and thought was this Company, which 
mourns in him to-day its father, its guide and its friend. 

Not often is the perscnal touch so real and soclose. Ever 
man who was connected with this Company, from the of- 
ficers and directors down to the humblest employee, felt a 
human and affectionate interest in James J. Hill. They 
knew that he felt the same in them. In thousands of bum- 
ble homes as well as among the high places of this country, 
there is mourning to-day because of the death of a man in 
whom true greatness was united with the humanity, under- 
standing and sympathy that were just as essential a part 
of his personality. Not only this Company, but this coun- 
try and the world are poorer for his lamented death, but 
richer by a memory that time nor change can ever impair. 

Theretore, on this occasion, which no words can fittingly 
meet or express, be it 

Resolved, That in the death of James J. Hill the Great 
Northern Railway Company laments the loss of the man 
who brought it into being, who made it an instrument for 
the development of this country, who led it with unerring 
wisdom, who foresaw and safeguarded its future and to whom 
it owes all that it has been and all it hopes to be; : 

Resolved, That we sorrow not only for the man who di- 
rected its fortunes for a generation, not only for the wise 
counselor and the tower of strength that he always was, 
but for the sympathetic associate and the kind and generaous 
friend; 

Resolved, That we extend our sympathy to all those who, 
many of them silent and unknown, feel with us the depth of 
this irreparable loss; but especially to the members of his 
family, to whom the deepest affection of his great heart was 
always given; : 

Resolved, That this memorial and these resolutions be 
fittingly engrossed and a copy sent to Mrs. Hill and to each 
of the other members of his fmaily. 





REPORT OF PRESIDENT. 
To The Board of Directors: 

Herewith report for fiscal year ended June 30 1916: 

REVENUES, OPERATING EXPENSES, VOLUME OF 
TRAFFIC, ETC. 

Gross Operating Revenues for the year were $81,262,- 
478 27, an increase of $14,099,620 61. This is 20 9932 per 
cent over last year, while the increase in Operating Expenses 
was 19.2401 per cent. The various amounts making these 
increases and the percentage of increase for each, as com- 
pared with last year, are as follows: 

—Increase over Last Year- 














Revenue from Transportation— Amount. Per Cent. 
PROG orc oad cak nein saad wedbnn none nh eae eee eee 
UR gh si ee dies ieee DEE hid $496,787 91 3.7736 
NE oe i a Baars de wel a ae aca a a eae 91,369 09 3.7493 
BNI oth hs ira ae es wank oad ca eee od 128,478 70 7.5396 
Sleeping Car, Parlor and Chair Car, Excess Bag- 

gage, and Other Passenger Train Revenue- ----- 66,273 50 7.6973 

Total Passenger Service Train Revenue________ $782,909 20 4.3095 
Switching, Special Service Train and Other Freight 

ree sev ae ee ee ee es 71,796 50 11.3283 

Total Revenue from Transportation_......__- $13,884,641 44 21.0539 
Revenue from Operations other than Transporta- 

EL nace es SH Cosma td onan as Code oes 214,979 17 17.6954 

Gross Operating Revenues___..___.--.------- $14,099,620 61 20.9932 

Operating Expenses— 

Maintenance of Way and Structures__........_ $1,456,973 78 17.6168 
Maintenance of Equipment-_-__.......--.-.----- 1,587,607 36 22.1972 
Sn cco mrntiin Spine ehh wom aes 1,197 06 -1025 
cremegoreoe RR ETERS Pete 4,649,025 59 22.1730 
Miscellaneous Operations___.......----------- 60 ,546 25 7.4273 
SU. ale ee eae 96,664 35 7.6794 
Transportation for Investment—Cr-_-_-_.....-.-- 166,212 85 171.5545 

Total Operating Expemses..........-...--- 2 $7,085,801 54 19.2401 

Net Operating Revenue. .........-.....--... $7,013,819 07 23.1215 
Se I a ts ak ae Sto dn ae ab doen ee ele gn mage 502,539 88 10.8548 

PIS URINE I UIINIINIOD,  cas cei sasiee i ante So Sats to AS ae ne eee $6.511,279 19 25.3309 


It will be noted that the greater part of the increase in 
revenues comes from freight business. The details of some 
of the items contributing to this result are as follows: 

The grain traffic last season was the largest ever handled, 
there being approximately 177,000,000 bushels marketed 
at stations on the line, as compared with 116,303,000 bush- 
els the previous year. Montana alone furnished 25,500,000 
bushels, which is more than double the production of the 
year before. The 1916 crop, excepting in Montana, will be 
much below the average, owing to damage caused by rust 
and a long spell of hot, dry weather coming at a critical time. 
Revenues from this traffic will, during the coming year, 
show considerable decrease. 

The iron ore tonnage carried was 10,347,469 tons, an in- 
crease of 936,839 tons, 9.95 per cent, over that of last year. 
The movement of ore has been somewhat restricted on ac- 
count of the scarcity of boats at the Head of the Lakes. An 
increase in tonnage is expected for next season. 

Other traffic also substantially increased, as follows: 
Live stock, 19.94 per cent; forest products, 25.65 per cent; 
coal, 26.75 per cent. 

- Numerous changes were made in freight rates, most of 
which were of minor importance. 

The Railroad and Warehouse Commission of Minnesota 
ordered the application of Minneapolis rates, between St. 
Paul, Minnesota Transfer, and Hopkins, Minn., and all 
points in the State, instead of the actual distance rates 
previously used. 

Tonnage of revenue freight carried increased over last 
year 5,474,071 tons, 23.3405 per cent; length of average haul 
increased 23.80 miles, 9.6677 per cent; ton-mileage increased 
2,036,037 ,346, or 35.2635 per cent; average revenue per 
ton-mile decreased .0461 cents, 5.6454 per cent, being .7705 
cents compared with .8166 cents in 1915, .7948 cents in 1914, 
.7652 cents in 1913, .7688 cents in 1912. The decrease in 
average revenue per ton per mile was due principally to the 
increase in tonnage of carload commodities, iron and copper 
ore, lumber, grain, and coal. The increase of 35.2635 per 
cent in revenue ton-mileage is slightly more than the increase 
in freight and mixed train miles of 32.5303 per cent. The 
tonnage hauled per train-mile was 663.254 tons, an increase 
of 2.0623 per cent over last year. 

The increase in taxes, $502,539 88, or 10.8548 per cent, is 
occasioned partly by the larger amounts paid in Minnesota 
on the basis of gross earnings, and there were also increases 
in Wisconsin, North Dakota, and Montana. 

Number of passengers carried decreased 204,345, or 2.4131 
per cent; number of passengers carried one mile increased 
26,236,587, or 4.5627 per cent, and average distance carried 
increased 4.853 miles, or 7.1469 per cent. Passenger revenue 
increased $496,787 91, or 3.7736 per cent, and average 
revenue per passenger per mile decreased from 2.289 cents 
to 2.272 cents, or .017 cents, .7427 per cent. Passenger 
train miles increased .7907 per cent, passenger service train 
revenue increased 4.3095 per cent, in total amount, and 
3.5540 per cent per train mile. Passenger travel was some- 
what affected by interruptions to train service occasioned 
by the unusually severe winter, and spring flloods, as ex- 
plained in another part of this report. The European war 
still continues its adverse effect upon travel to and from 
Canada. The publicity campaign, advertising Glacier Park, 
has resulted in a substantial increase in tourist travel, not 
only to the Park, but to the Pacific Coastand Alaska. The 
operation of the steamship service of the Great Northern 
Pacific Steamship Company between Portland and San Fran- 
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cisco during the past year has demonstrated its value as a 
route to California, and contributes materially to this Com- 
pany’s passenger business. 

There have been no important changes in passenger rates 
during the year, except that, on January 15 1916 following 
an order from the Inter-State Commerce Commission, inter- 
State passenger tariffs were placed in effect in the States of 
Minnesota, lowa, and Wisconsin on the basis of 2.4 cents per 
mile instead of the local State rate of 2 cents per mile. 

Mail revenue increased $91,369 09, or 3.7493 per cent, the 
result of reweighing mails carried on certain routes in Minne- 
sota and Iowa. 

Express revenue increased $128,478 70, or 7.5396 per cent. 
This resulted partly from the increase in express rates allowed 
by the Inter-State Commerce Commission, effective Sep- 
tember 1 1915, and partly from the general improvement in 
business conditions. 

The net revenue from operation of Sleeping and Parlor 
Cars was $398,485 66. The loss from operation of Dining 
and Buffet Cars was $42,742 56. 

The net revenue from Eating Houses, Restaurants and 
Train News Service, operated this year as last year by the 
Company, was $101,848 10. 

The coming of settlers into the territory adjacent to this 
Company’s lines has continued, moving principally into 
Minnesota, North Dakota, and Montana. The opening of 
the Colville Indian Reservation, in the northeastern part of 
Washington, will attract many new settlers to that section, 
— all of which is directly tributary to this Company’s 

ine. 

The last winter was one of the most severe ever experienced 
in the history of the Company. Unusually heavy snows and 
Jong continued spells of cold weather, followed by spring 
floods, caused numerous blockades and washouts, inter- 
rupting . traffic and rendering operation difficult and 
expensive. 

For at least a year the four trainmen’s unions—engineers, 
firemen, conductors, and brakemen and yardmen—have been 
making demands upon all the railroads of the country, for 
certain modifications of present rules and conditions of work, 
which would result in very large increases in wages, threaten- 
ing a nation-wide strike if their demands were not granted. 
To have acceded to the demands of these men, who are 
already the highest paid employees in railway service, would 
have given them an increase in pay of approximately twenty- 
five per cent, and would add to the operating expenses of the 
railroads of this country over $100,000,000 per annum. The 
railway managers, therefore, in their negotiations with these 
organizations, suggested that their demands be submitted 
to an impartial body for arbitration. This proposition was 
rejected by the men, who refused to recede from their position 
in any way. The matter was finally called to the attention 
of Congress by the President of the United States, in a 
special message. On September 2 1916 Congress passed an 
Act ‘To establish an eight-hour day for employees of carriers 
engaged in inter-State and foreign commerce, and for other 
purposes.”” This Act becomes effective January 1 1917, 
and provides that the compensation for the eight-hour day 
shall be not less than the present pay for the ten-hour day, 
with allowance for overtime in excess of eight hours at a rate 
no less than the pro rata rate for such standard eight-hour 
work-day. It is too early to predict the excat results of this 
legislation, but, if enforced, a ie gs large increase in the 
operating expenses can be expected for the coming year. 


NEW LINES. 

Construction of an extension to the Stanley-Wildrose 
branch was commenéed in June 1916. This line will extend 
from Wildrose in a westerly direction to Grenora, N. D., 
an approximate distance of 36 miles, and will be completed 
about the end of October of this year. 

Work was resumed during the year upon the lines of the 
Montana Eastern Railway Company, mentioned in last year’s 
report as having been suspended. About thirty per cent 
of the grading for the line, Lambert to Richey, Montana, an 
approximate distance of 25 miles, has been finished, and the 
.line will be completed in the latter part of October 1916. 
Work will also be resumed upon the line, Lewistown to Grass 
Range, Montana, with a view of having it completed early 
in ‘ 

In May 1916 the Great Falls & Teton County Railway 
Company began building a line from Bvnum, (the resent 
terminus of the Great Northern Railway Company’s branch 
line from Power, Mont.) northerly to Pendroy, Mont., a 
distance of 8.7 miles. This line will be ready for operation 
during the latter part of September of this year. 

Work was recommenced upon the line of the Vancouver 
Victoria & Eastern Railway Navigation Company 
between Sumas Landing and Kilgard, B. C., a distance of 
9.37 miles. This line will be completed and placed in opera- 
tion early in September 19/6, and will give this Company a 
through Canadian Line from Oroville to Vancouver. 


EQUIPMENT. 

Of equipment contracted for during the year ended June 30 
1915 there remained undelivered on that date, 2,000 freight 
service cars. This year contracts were placed for 25 steam 
locomotives and 500 freight service cars. 

Of total equipment above mentioned, the following had 
been received and taken into account June 30 1916: 

18200 Box cars!40 feet long, 80,000 Ibs. capacity. 





== 


There remained to be delivered on contracts June 30 1916 
25 steam locomotives and 1,300 freight service cars. 

The Company built at its shops 157 stock cars, 36-ft., 
40,000 Ibs. capacity. 

Improvements to rolling stock have been continued, such 
as electric headlights, superheaters, power grate shakers, 
automatic stokers, and additional air pumps for locomotives; 
electric lighting for passenger cars, ete. Expenditures have 
also been made to comply with Federal Safety Appliances 
laws. 

Total amount expended for equipment purchased from the 
Great Northern Equipment Company, built and under con- 
struction at Company’s shops, and for improvements and 
betterments to equipment in service, was $1,108,609 36, of 
which $554,394 56 is for the Company, $529 89 credit is for 
the Vancouver Victoria & Eastern Ry. & Nav. Co., and 
$554,744 69 for the Great Northern Equipment Co. 

There were taken out of service: 


27 Steam locomotives, 
1 Dining car, 
748 Box cars, 
19 Refrigerator cars, 
53 Stock cars, 
194 Flat and coal cars (42 sold), 
3 Sand Cars, 
32 Wooden ore cars, 

The original cost of this equipment was $866,728 87. Of 
this amount $3,643 56 has been credited to the investment in 
the V. V.& E. Ry. & N. Co. and $863,085 31 to “Equipment 
Account.”” Both amounts, less amounts received for equip- 
ment sold and salvage from equipment destroyed, have been 
charged against various equipment “‘Retirement’’ accounts 
under Operating Expenses, or to ““Equipment Depreciation 
Fund.” Amount remaining to credit of this ‘‘Fund’’ June 
30 1916, as shown by balance sheet on a following page, 
$27 ,037 ,847 20, represents full depreciation to that date on 
all equipment then in service, list of which appears on a 
subsequent page. ; 

The following conversions were made: 


5 Box cars into Snow dozers, 

1 Flat car into Carpenter car, 

2 Flat cars into Water cars. 

This resulted in a net credit of $3,038 14 to the Company’s 
“Equipment Account.” i 

Statement giving number, tractive power, weight, etc., of 
steam locomotives and number, capacity, ete., of freight 
cars appears on a subsequent page. 


ADDITIONS AND BETTERMENTS. 


All the work reported in progress last year has been com- 
pleted except the filling of the False Creek tide lands, Van- 
couver, B. C. Fifty-four per cent of the material required 
for this filling has been placed. 

Tracks were built at 17 mines on the Mesabi Iron Range, 
and at 69 regular stations. The net increase in mileage of 
sidings, spurs and other tracks, not including tracks on 
new lines, is: 


Lines owned by the Great Northern Ry. Co_____._..._-.-___- 30.10 miles 
Lines owned by Controlled Companies in United States i 
Lines owned by Controlled Companies in Canada 


16 Caboose cars, 
25 Ballast cars, 
8 Boarding cars, 
1 Tool car. 
1 Gravel dozer, 
3 Water cars, 
2 Hydraulic pumps. 


1.87 “ 
Total additional side track mileage on old lines__..._______- 32.66 miles 


There were 169.43 miles of main tracks relaid with heavier 
steel, all 90-pound rail. Table of mileage of weights of rail in 
first main track of the Company and Controlled Companies 
on June 30, each year, for 17 years, appears on a later page. 

Excluding fences on new lines, 172.06 miles of wire right- 
of-way fences were built, and 8.56 miles of woven wire were 
placed on existing barbed wire fence. 

Embankments were widened or restored to original width 
or grade line on 932.54 miles of road; 52.96 miles of track 
were ballasted for the first time; ballast was restored and an 
additional lift given on 507.73 miles; ballast was restored to 
its orig height on 121.95 miles. 

Bridges were erected as follows: 48 feet of concrete in 
extending existing bridges; 557 lineal feet of steel, and 1,952 
feet of concrete in replacement; 5,403 lineal feet of bridging 
were filled with solid embankments. To provide for water- 
ways at bridges filled, 81 concrete pipe and 10 cast iron pipe 
culverts were put in. 140 timber culverts were replaced 
with concrete or cast iron pipe culverts. 


The approximate yardage of material moved in the work 
heretofore mentioned is: 











In changes of lines and reduction of grades___.......-.. 86,675 cu. yds. 
Widening banks and raising sags._..........-.--.-. Gis.i06° | ™ 
i Se wc adupudcacnenouabeumee 527.482 *“* “* 
PY Pt cn ctpcdbabanesis es ccdnencnioudsiand 570408. ® 

eget e bcc ovdncageeseukanhacsalsmeant 1,408 .949 cu. yds. 
And there were placed upon old lines: 
CNRS «ci dek bank ecm db deneddennabendkdenenae 53,228 cu. yds. 
RN cai ik ona eke hes chases ent eh atau aibiine amaetane 26.470 
iid ca dikh th pdb aeebaKekud> épaeancawe 79,398 cu. yds. 





A viaduct 1,354 feet in length, with an approach 572 feet 
long, has been built over the tracks of this and other com- 
panies to Tacoma, Wash. Approaches to other overhead 
crossings, aggregating 202 feet in length were also con- 
structed. ; 

Frame depots were built at6 stations, including 1 replacing 
a depot burned; one depot was extended; portable depots at 10 
stations including 1 to replace a portable depot burned; 8 
permanent and 3 portable loading platforms; 4 mail cranes; 
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stock-yard facilities were improved at 66 stations; various 
improvements, such as additional and improved station 
a and sidewalks, paving, electric lights, and drinking 

untains were made at 30 stations; new 50-foot, 150-ton 
track scales installed at Casselton, New Rockford and Devils 
Lake, N. D., and Breckenridge, Minn.; 50-foot, 100-ton 
track scale at Glasgow, Mont.; 50-foot, 150-ton track scale 
in place of an 80-ton scale at St. Cloud, Minn.; 50-foot, 
100-ton track scales in place of 80-ton scales at ‘Spokane, 
Wash., and Fargo, N. D.; train order signals at 10 stations. 

A brick and frame addition to the blacksmith shop was 
built at St. Cloud, Minn.; a shelter shed at Superior, Wis., 
shops; a system of fire protection at Hillyard, Wash., shops. 

One new water tank, pipe line and pumping plant were 
erected at Durham, Mont. Nine 50 ,000-gallon tanks were 
replaced in kind; one 50,000-gallon tank was replaced with a 
100 ,000-gallon tank. Improvements in water service, such 
as additional wells, deepened wells, extension of suction lines, 
electric lights in treating plants, additional outlet fixtures, 
dams, connections with city mains, gasoline pumping plant, 
and drainage for stand pipe pits were made at 15 stations; 
= pump house was erected to replace one destroyed by 

ire. 

Interlocking plant at Everett Jet., Wash., destroyed by 
fire, was rebuilt; interlocker at Bedford, N. D., rebuilt 
account track changes; one at Brookston, Minn., refitted; 
time locks placed at interlocking plants at Glyndon and 
Tilden Jct., Minn.; automatic block signals, including 
signal cabins, installed between Duluth-Superior bridge and 
14th Ave. West, Duluth, Minn., and between Interbay and 
Great Northern docks, Seattle, Wash.; crossing alarm bells 
at 8 crossings; crossing gates at 1 crossing flashing danger 
signs at 1 crossing; route and approach locking at 4 crossings 
in St. Paul, Minn.; distant signal at Snohomish River inter- 
locker, Snohomish, Wash.; a battery-charging power house 
was built at Mossmain Mont.; supply house for automatic 
signals at Blanchard, Wash.; 20 concrete battery vaults were 
installed between St. Paul and Minneapolis, Minn.; switches 
between Seattle and Everett, Wash., were insulated and re- 
wired; west-bound track, Cedar Lake to Hutchinson Junc- 
tion, Minn., was rebonded and automatic signals refitted. 

Other structures and improvements include: New ice 
houses at four stations; dredging dock slips at Allouez, Wis.; 
extending retort building, as shelter for crane, at tie-treating 
plant, Somers, Mont.; dredging flour dock slip at Superior, 
Wis.; extending dock warehouse at Seattle, Wash. 

Following is a classified statement of amounts actually 
expended for Additions and Betterments, the names of the 
accounts given being those prescribed by the Inter-State 
Commerce Commission: 


ee 





























Accounts. Additions. Betierments. Total. 
ES a $34,343 48 $24,569 54 $58,913 02 
ene for transport. purposes [SE Leheneae 129,936 63 

a 8 Ae a 9 AA a 117,477 96 281,071 16 398,549 12 
Tunnels and subways-________- 5,528 70 ,169 41 195,698 11 
Bridges, trestles, pen culverts __ 17,653 83 195,378 88 213,032 71 

8 SE REIT 41,894 38 ,237 ,132 16 
Bae Se 87,721 93 82,432 97 170,154 90 
Other track material___...._-- 39,566 67 ,450 89 135,017 
ee a wo a! 11,882 61 106,483 12 118,365 73 
Track laying and surfacing - - - -- 95,336 20 2,054 3 127 390,53 
Right-of-way fences______---- 32,517 57 3,641 94 36,159 51 
Snow and sand fences and snow- . 
peat “54-983 2) ao $4863) “85 558 $8 
Station ay offien buildings- --- 29,330 9: 54,224 85 83,555 
Roadway buildings__.__.----- 92, it 83 53 59 92,393 51 
Water stations_______._.._---- 6 28 22,936 61 24,682 89 
Fuel stations____._......----- 12 3,547 38 ,848 26 
pone and enginehouses- ------ ane 58 34, tty : 68,901 43 
Ce ce cles! ° ewpatabee 417 5 417 58 
re cet (ween 4,072 st 4,072 21 
Coal and ore wharves._..-----| §-.---.-.- *210 72 *210 72 
Telegraph ane Soleppone lines__ *295 50 1,046 82 751 32 
and in a 5,586 19 2,667 81 8,254 
Power plant buildings a ait eidiaaba as 1,360 14 939 47 2,299 61 
Power distribution systems- --__ een weaken oars 6,875 38 
Miscellaneous structures-___-_-- 494 * 79 41 415 
Te nc was 222 49 46 46 268 95 
Roadway machines-_-__.-...--- soc RA Sa tt *2,029 42 
Assessments for public improve- 

ink a a a 93 ,698 63 5,170 93 98,869 56 
Cost of road purchased ---__ ~~~ - ag RRR pet gn *15,550 04 
Shop machinery _-__........--- 19,858 20 3,382 61 23,240 81 
Power plant machinery --___-_-_- 8 8. eR Sees 8,283 17 
Interest during construction -___ Rien « ideeasen *13 482 94 

Total incl. Canadian Lines|$1,364,733 78|$1,191,389 56/$2,556,123 34 

Total Canadian Lines---_-_-_-_-_ 10,466 35 5,112 00 15,578 35 

Total G. N. Ry. Co....... $1,354,267 43/$1,186,277 56|$2,540,544 99 
* Credits. 
Many important improvements are now in progress as 


follows: New steel and concrete bridges, in place of timber 
structures, approximately 7,837 feet in length; rearranging, 
enlarging, and rebuilding round houses and other facilities 
at 11 terminals; constructing new empty car yards at Superior, 
Wis., and Northtown, inn.; change of line, including 
double track concrete-lined tunnel at Paola, Mont.; changes 
of line and construction of tunnels and snow sheds near 
Embro, and Corea, Wash.; construction of snow sheds on 
the west slope of the Cascade Mountains between Embro and 
Tye, and Tye and Tonga, Wash.; and between Leavenworth 
and Cascade Tunnel, Wash., on the east slope; constructing 
warehouse and oil-storage tanks on docks, and warehouse 
north of Garfield Street, Seattle, Wash.; erecting new 
passenger station and filling False Creek tide lands at 
ancouver, B.C. 
The property has been fully maintained during the year. 
Respectfully submitted, 
. W. HILL, President. 
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REVENUE ACCOUNT. 
ee ae OPERATING EXPENSES, ETC., FOR THE FISCAL 
YEAR ENDED JUNE 30 1916 OF THE LINES OPERATED AS 
GREAT NORTHERN RAILWAY COMPANY AND THOSE INDE- 
PENDENTLY OPERATED; MINNEAPOLIS WESTERN RAILWAY 
COMPANY AND DULUTH TERMINAL RAILWAY COMPANY. 























Revenues. 
Year ended June 30 1916 Year ended June 30 1915 
Revenue from Per cent Per cent 
Transportation— of Total. Amou of Total. 
(EET IES 74.0529 $60,177, 349 28 $47, 147, 313 54 70.1985 
i ae 16.8117 13, eth oan 7 13,164,857 O1 19. sol 
Excess Baggage- ------ -1614 ,160 7 151,349 81 253 
Siege Oar... ......- -8746 *i0" rae é6 632,626 07 rst 
Parlor and Chair Car_-_- -084 68,817 55 67,498 75 -100 
MGs Cukibeckucack 3.1113 2,528,325 78  2,436.95669 3.6284 
NE iii cccilen teats ios os 2.2551 1,832,537 98 1,704, oo 28 2.5372 
Other Passenger Train_- -0204 16,583 92 9,527 11 -0142 
DWICHNEE 66552604... 8176 664,412 37 599.350 97 -8924 
Special Service Train_ -- -0505 41,020 18 34,431 33 -0513 
Other Freight Train-_-—_- -0002 Lene: dettaboke.  ..cceaie 
Total Revenue from 
Transportation... 98.2404 $79,832,612 00 $65,947,970 56 98.1911 
Revenue from Opera- 
tions Other han 
Transportation— 
Dining and Buffet___-- -5838 $474,418 81 $421,550 93 -6277 
Hotels and Restaurants_ -4338 352,520 30 293,142 96 -4365 
Station and Train Priv- 
ileges and Train News 
SS rare -1953 158,693 89 136,097 85 -2027 
Parcel Room Receipts-- 0515 41,876 05 38,664 80 -0576 
Storage—Freight and 
aie ones -0599 48,661 17 41,938 10 -0624 
Demurrage .......---- -1677 136,321 29 128,397 84 -1912 
Telegraph & Telephone_ -0483 39,235 73 31,390 38 -0467 
Rents of Buildings and 
Other Property_-_-_--- .0789 64,074 63 34,620 47 0515 
Miscellaneous --__..--- -1404 114,064 40 89,083 77 -1326 
NO on eins. Sata dina aad 1.7596 $1,429,866 27 $1,214,887 10 1.8089 
Gross Operating Rev- 
PE nice tn eles 100.0000 $81,262,478 27 $67,162,857 66 109.0000 


Operating Expenses. 


Year ended June 30 1916 Year ended June 30 1915 























Per cent Per cent 
Class— of Total. Amount. Amount. of Total. 
Maintenance of Way & 
Structures _._....-. .-- 22.1508 $9,727,327 50 $8,270,353 72 22.4565 
Maintenance of Equip- 
es Gees 19.9024 8,739,90895 7,152,301 59 19.4207 
Traffic Expenses- -_---- 2.6614 1,168,733 27 1,167,536 21 3.1702 
tyemaportesen Expenses 50.8039 22,310,055 31 18,261,029 72 49.5843 
Miscellaneous Operations }. eat 875,730 49 815,184 24 2.2135 
General Expenses---_-—-_- .0865 1,355,419 75 1,258.755 40 3.4179 
Transportation for In- 
vestment—Cr_._.---. -5992 263,099 13 96,886 28 -2631 
Total Operating Ex- 
MOS co dnrnncekas 100.0000 $43,914,076 14 $36,828,274 60 100.0000 
Per Mile of Road Operated— 1916. 1915. 
Revenue from Transportation. -...........-.--- $9,913 63 $8,180 86 
Revenue from Operations Other than Transporta- 
ac I os eaten apeladn  Shies Ae 177 56 150 71 
Gross Operating Revenues...-.................-.. $10,091 19 $8,331 57 
aa SD 5,453 26 4,568 56 
pO ee $4,637 93 $3,763 01 
eS TELE EA aS A Ey ae 637 32 574 31 
CI NN bi sin ated diccmetdiednnsedae $4,000 61 $3,188 70 
Average Miles of Road under Operation. ----..--- 8,052.81 8,061.25 
Operati ng Expenses, per cent of: 
Total Revenue from Transportation._........- 55.01 55.84 
Gross vgerwens a 54.04 54.83 
Operatin xpenses and Taxes, per cent of: 
Gross Operating Revenue--....-......---..---- 60.36 61.73 


INCOME ACCOUNT. 
Fiscal Year ended June 39 1916. 
LINES OPERATED AS GREAT NORTHERN RAILWAY COMPANY 
AND THOSE INDEPENDENTLY OPERATED: MINNEAPOLIS 
WESTERN RAILWAY COMPANY AND DULUTH TERMINAL 
RAILWAY COMPANY. 
Operating Income: 
Rail Operations: 
Operating Revenues... ..............- $81,262,478 27 
Eee es ee 43,914,076 14 


DEE TREES DONOEEG ioc ducccheoanudadsanenabau $37 348,402 13 
Railway Taxes Accrued 5,132,208 29 


ON in, on inn ivin was Gadd ahainmned $32,216,193 84 

Other Income: 
a ene ee 
Dividends on Stocks Owned___._...----- 
Interest on Bonds Owned_-.-.--.._-_--- 
en en eae a ale a 
Miscellaneous Income 


Total Other Income 2,845,627 79 

te OREN CONG Sig ns vin Ke oe eeh oebde $35,061,821 63 

Deductions from Gross Corporate Income: 
ee apinw 
Hire of Equipment—Balance 
Bond Interest Accrued 


7,461,207 34 
Net Cor 


Ta aS ee eae Te SET eI Ye MEA $27 600,614 29 
Against 


Jmmm o- bei Northern 


Aug. 134 % on $249, 132. 390. $4,359,649 00 
Nov. 1 1913. 1% % on 24914 4'3 
Feb aA 4305" 579 75 
May 1 1916. 136% on 249°462°900-2-. 4°365°000 2 


Total Dividends on Stock__.....__.- $17,456,390 00 
Appropriations to Cover: 


enewal of Allouez Bay Ore Docks__-_-_- 256,331 64 
“Fund for Permanent mprovements and 

POCOTIOONEE” co ocice duis ce cvcacdedas 3,500,000 90 
NO, PE 6 cin cn odtnd uetniaksicen ,000 
Miscellaneous Appropriations. ________- 3,100,865 27 


25,313,586 91 
( $2,287,027 38 
Note.—As in former yoere. the Company's proneetion of Interest Ac- 


crued on Northern Pacific-Great Northern Joint C. B. & Q. Collateral 
Bonds and of the Dividends Received on the C. B. & Q. Stock deposited 





to secure said Bonds, have been omitted in the above Income Account to 
make it more clear, those items counterbalancing. 








Oct. 21 1916.] 
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CONSOLIDATED GENERAL BALANCE SHEET JUNE 30 1916 
ASSETS. 


Cost of Property. 
Pro ty oyues by Great Northern Ry. Co 
(XB OS SESE IEE) ie Te ‘$311, 892,941 20 
Cost of Eonipanent cach wedi oie 73 ‘063, 502 75 
Cost of Elevators 2,228,584 98 


AD a ee ei a ies eh nisin ob $387 ,185,028 93 
Property of the a Western Ry. 
Co., the entire Capital Stock of bd is 
owned b the Great Northern Ry. Co 
JOS re) ee eae ececaeecaaneaaeeeecanaaneeean 








FN i et ihn ainoeae 
Investments in Other Railways whose lines 
form a part of the Great Northern Sys- 
tem, represented by their Capital Stock 
and amounts advanced for Construction 


Duluth 4 Terminal Ry. Co 


769,058 15 





A ah eI eae $407 ,463 69 
Midland Ry. Co. of Manitoba____.---- 2,352,975 89 
Manitoba Great Northern + eee 2,067 ,877 68 
Brandon Saskatchewan & Hudson’s Bay 
POR, RRND ORE GEE ES ie a 2,150,000 00 
Crow’s Nest Southern Ry. Co__-_.---- 4,216,485 59 
Bedlington & Nelson Ry. Co.______---- 65,000 00 
Nelson & Fort rs Senne ‘Ry. aia en 2,119,019 51 
pO ES i 3 a aos 310,619 07 
Vancouver Victoria & Eastern Ry. & 
Na i SO a ES I ae ae 22,248,929 23 
New tminster Southern Ry. Co-_--- 260,000 00 
Neen ee ee ee una dns eberia 36,198,370 66 


ta 

Investments in Union re and ‘Terminal 
Com ies, represented by Cost of their 
8 Bonds and Advances for Con- 
struction aoe 
St. Paul Union Depot — 
Minnesota Transfer R 
Lake Superior Term. 


$103,600 00 
202,413 38 
169,996 09 


Tronsf. Ry. Co_ 





476,009 47 


ee ne enemas $424,628 ,467 21 
Securities Owned. 
Bente, the payment of which is assumed 
by Great orthern es Se. held by 
a SD ee cid aommaine 
Cost of cag big 8 in Soade mor f ‘Trustee of 
N. P.-G. & Q. Collateral Joint 
Bonds (1 O76. oe shares of C. B. & Q. 
RR. Capital Stock—Great Northern Ry. 
Nee ee ee etitedhcmsnuat 
Other Securities Owned: 
Stocks, not including Stocks of the Rail- 
way and Union Depot Companies 
Oe SU oan re ae ae 
Bonds, not including Bonds of the Rail- 
way and Union Depot Companies 
above listed: 
Issued or Assumed by the Great 
Northern Ry. Co 





14,106,000 00 


109,114,809 76 


$32,395,853 96 


37 482,151 51 
28,546,958 00 





Sa eR PE i Sg MONE PE NOE Ee ON Ey A 98 424,963 47 
Other Investments. 
Miscellaneous Investments and Advances to Other than 


Railway and Union Depot Companies above named__.. 13,130,765 08 

















Pg shea ack MOead nlaihivigmee. ti aw SOR NRS $659,405,005 52 
Current Assets. 
nae LRP RPE Dies ET Ae eer PRL ER Shy See $16,049,873 51 
Bile OS SEES SETS DS LAE 10,248,926 94 
Due from peat SEO ee ee 3,934,261 71 
Due from U. 8. Post Office Department _- 218,414 63 
Due from U. 3: Transportation. __._...-- 14,845 98 
Due from Canadian Post Office Departm’'t 5,353 66 
Ee a eaow 117,544 25 
Other Accounts Receivable Rae ied ob etek eatbs Sales 3,416,863 06 
ee SRILA ty AR RN oye EL PB rm 34,006,083 74 
Value of Material ie Te Oe a en coe 6,685,662 94 
| EERIE A MSI ae Sa ain get NOS RRS ayn op a ae $700,096 ,752 20 
LIABILITIES. 
Capital — 


Authorized Capital Stock of Great Nort 
ern Ry. Co. issuable June 30 1916... - M3049, Avs. 600 00 
Less—Held in Treasury unissued_------ :750 00 
OE Oe CE in ie eee na snes ein $249 476,850 00 
Partial Payments received on Subscriptions to Capital Stock 0 00 
Funded Debdt. 
Bonds loqued or Assumed by Great North- 


Outnenting be in hands of the Public____$143,275,757 58 
ie din Treasury of the Great Northern 


ay: OO. 808: COMO. 8g. cc ccccaane 37,482,151 51 
Hel by Mortgage Trustees, shown 
Be EE, LEA... SRNR Pe ES Stee EF Tie 14,106,000 00 
a Ontetanding oi pger eS MT kM I 194,863,909 09 
N. P.- N., C. B. & Q. Collateral 4 per 


cent p Rk es a ita ela GREE AS! $215,227,000 00 
Less—Northern Pacific Ry. Co.'s pro- 
portion, one-half 





107,613,500 00 
SI oi i i $551,955,119 09 





ee ee ,000 00 
Audited Vouchers Unpaid___.......---- 2,708,323 72 
pe NS OS 3 0 SSRIS 3,050,125 43 
Unpaid iy) ms, including those due 

ON ee em uk 2,803,614 08 


Matured esas and Debentures Unpaid-- 


,200 00 
Other Accounts Payable 982,824 44 


Oa. cco mkt 6 40 oe aback bSabd aakee ate mies 9,771,087 67 
Accrued Liabilities Not Yet Due. 
Accrued Taxes not due__..._...--.-----. $2,324,246 64 
Bond Interest Accrued not due___....--- 146, 16 
Interest on Bills Payable Pn not due_ d 
Ra «cite oh ek ok 4s bv oar is pan ion oh wal bie sien 2,475,875 80 
‘ jam bol ee Liabilities. 
Balances due Affiliated Companies_-____- $3 367,351 03 
Excess of Other Working labitities and 
Deferred Credit Items over Other Work- 
ing Assets and Deferred Debit Items-_- 4,181,981 91 
NN 6 he inthe nednd sind end he dan eanm ees 7,549,332 94. 


Unexpended Balances in Sundry Funds. 
Fund for Permanent Improvements and 
a ea er $7,671,418 97 
Amounts set aside to cover Depreciation 
of Equipment now in service 27,037,847 20 


EE ah. «cd cwdecanemeG aa nee ow 1,542,755 68 
I Te a d 
Miscellaneous Reserve Funds-_--.....-.--.- 1,268,338 57 
NEN ne ee am aie ii eae Aas a 38,520,360 42 





SI VETO ao keh cvupwaws daunted aan punlcdidamaen $610,271,775 92 
Balance. 

Cost of Additions and Improvements made 
to the property of the Great Northern 
Ry. Co. and paid for from ‘‘Fund for 
aan = gcd Improvements and Better- 
AE AR EER ELE RE AN eee $36,737,197 66 

St. ™P. M.&M. Ry. Consolidated Mortgage 
Bonds retired since November 1 1907 








oo operation of the Sinking Fund -- 899,000 00 

DOE SAB oc icneasceedbunine 52,188,778 62 
TIES & si cise = hasnt reno en kN he sigs ed i pa 89,824,976 28 
RITES eS i eR RG TS ae ye lp ean dio ath SS $700,096,752 20 








RESOURCES AND DISBURSEMENTS YEAR ENDED JUNE 30 1916. 


RESOURCES. 
Cash on hand and in banks, June 30 1915______._.------- $11,590,502 04 
Receipts: 
CE SOND RO i Ln wabedadonasuaee 27 600,614 29 
Securities Issued: 
Capital Stock: 
f EN EI I a oes ne chat a bos ee lalla ainsi a ene 128 00 
Stocks Owned Decreased: 
Great Northern Ry. Co. Stock__________- $341,932 00 
Received account of liquidation Le Roi 
BORIS 30 OOOR. hi LSacun dcncksanwace 2,932 44 
$344,864 44 
Less, Stocks Acquired: 
Great Northern EquipmentCo. $177,500 00 
Subscription to Great Falisand 
Teton County Ry.Co.Stock 15,000 00 
—_————-__ 192,500 00 
SSS 152,364 44 
Ousrent Liabilities Increased: 
SN oo Ne ae eo ee ea $225,000 00 
Rudited Vous WMO... o.oo cikcns sao .398,478 76 
oe Sg OO “SS aa ee eae 852,764 41 
Sees ROS 6 es ess Sn ede ecedees 487 92 
Other Accounts Payable____._......-.--- 378,369 10 
$2,889,100 19 
Less, Matured Bonds and Debentures un- 
iL, DO ieee oe ok 


2,000 00 


2,887,100 19 
Accrued Liabilities Not Due, Increased: 
Accrued Taxes not due 


$213,584 26 
pee ee oe ,625 0 
Bonds of Other Companies Decreased: 
eel ee. eb ceiemneawan 
Deferred Liabilities Increased: 
Balances due Affiliated Companies___-_____ 
Excess of Other Working Liabilities and De- 
ferred Credit Items over Other Working 
Assets and Deferred Debit Items 1,561,733 90 


Sundry Reserve Funds Increased: 
Fund for Permanent Improvements and Bet- 
terments (not including amount trans- 
ferred to Fund from Income or Expendi- 


219,209 26 
1,560 00 


2,142,086 11 





bo charged against the Fund during 
Bi! ER, Bh RE GE SRE OR ROE Ga $14,974 11 
Baume Depreciation Funds______.-__- 496,029 64 
pO OS ON ie ae a Re ee 91,679 70 
Miscellaneous Rests ip el Ie es cael 116,744 53 
- — 719,427 98 
REAL. feel Se a ae RE Ne ee > 2s aN eT ENT $45,312,932 31 
DISBURSEMENTS. 
Expended for Railway Property: 
y the Great Northern Railway Co.: 
Cost of Construction... ............... $80,917 13 
Cost of Additions and Betterments__-____ 2,540,544 99 
Expenditure for New General Office 
GREER RCRA UPR Sate 2 SpE ae ia the 601, 442 48 
Increase in Cost of Road. ._...............-.--.- $3,222,904 60 
Cost of Equipment____.__...______--_- $554,394 56 
Less, Cost of Equipment Out 
Or Geren oe ca $863,085 31 
And adjustments in accounts 
caused by transfers between 
Cas, RMI cs 3,038 14 
—————__ 866,123 45 
Decrease in Cost of Equipment____...._._.---- Credit 311,728 89 


Total Expenditures for Railway Property Owned by 
eee eee eens See. OE. soc a ecw bh nwdae om 
By the Minneapolis Western Bice ke Co.: 
Cost of Additions and Betterments______________----- 
Investment in Controlled Companies whose Lines form a 
part of the Railway System, Increased: 
In United States 
In Canada 


$2,911,175 71 
14,971 03 


RS a Rael s 6 eae a $91 40 
343 ,233 01 
Investment in Union Depot and Terminal Companies, In- 
creased: 
Advances, Minnesota Transfer Ry. 
Funded Debt: 
Outstanding a bonds ef the Public, Decreased: 
The St. P. Ry. Co.'s Pacific Ex- 
tension ee Bonds re-acquired__. $523,151 51 
Less, Great Northern Ry. Co.’s First an 
Refunding Mortgage Gold Bonds Series 


343 ,324 41 


3,236 87 


495,000 00 


Amount of Miscellaneous Investments and Advances In- 
ee RPA Aes SR Te ae ea aa RR e's, SH Sn SPS 
Current Assets Increased: 
RS Oe a ee $1,982,164 18 
Due from U. 8. Post Office Department_ _-_ 9,404 64 
Due from U. 8. Seeeportaten KE ae 
Advanced Charg 


28,151 51 
2,695,475 24 


$2,991,143 02 
Less, Decrease in amounts: 
Central Trust Company of New York, 
Special Deposit to pay Matured but 
npresented St. P. M. & M. Ry. Co. 
Dakota Extension Bonds... $2,000 00 
Bills Receivable_-___....__.-- 26,578 63 
Due from Canadian Post Office 
RAE oe oc nk wuine 77 29 
28,655 92 


Value of Material, Fuel, &c., on Hand, Increased ee oa) 
manee. of Revenue Under Decision in ‘“Minnesota Rate 


2,962,487 10 
2,295,409 46 


7,335 78 
51 20 
&45. 5-050 49 


Net debit from sundry adjustments during year__-..-.-.--- 
PGE ONES oe oc adebiaeeceas > «adebaeesnboue 17,4 90 00 
Cash on hand and in banks, June 30 1916--_._.----------- 16, nyt 873 51 


DORE oa nine cbdnvemones Sade wateresntesbasashnae $45,312,932 31 
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STATEMENT OF BONDS AND STOCK OUTSTANDING IN THE 
HANDS OF THE PUBLIO FOR WHICH THE GREAT NORTH- 
ERN RAILWAY COMPANY IS RESPONSIBLE, DIRECTLY OR 
UNDER GUARANTY. 


In Hands of 
Publi 


In fonds of ste ~*" pana 
ublic 
July 1 1915. 


July 1 1916. 191541916. 
Assumed by Great North- 
$ ern Railway Co.— $ $ 


8t. P.M. & M. Ry. Co. 
Consolidated Mtge.: 


BONDS. Due. 


13 ,344,000 00 I le ck halo aeata 1933 13,344,000 00 800,640 00 
21,107,000 00 ae 1933 4}. 098,000 00 949,545 00 

8,316,000 00 | ATT imee ,000 00 330,200 00 
10,185,000 00 Montana Exten., 4%- 10: '185,000 00 407.400 00 
29,090,909 ee be Extension, 4% 1940 28,567,757 58 1,154,626 62 


ern Ry. Co. of Minn. 
9,695,000 oo” "Northern Division, Ist 








In fends of 


Pub 
July 1 1515. 
108,391,909 09 Brought forward 
Issued 
Railw 
35,000,000 00 First 


Gold 
“A.” 4 


BONDS. 


Great Northern 
ay Compan «ae 
and Refunding 


Bonds, Series 


143,391,909 09 Total Bonds on Rail- 


way Property out- 
standing in Hands 
CF PURE cnwowccke 


STOCK. 
249,476,722 00 Issued by Great North- 


ern Railway Co... 


392,868.631 09 Total Bonds and Stock 


Due. 


ode 1 1916. 
107,780,757 58 


In Hands o. AnnualChges. 
Public f Pau? 


1915-1916. 
4,946,701 62° 


Jo wennnoe 1961 35,495,000 00 1,496,565 25 





143,275,757 58 


6,443,266 87 


249,476,850 00 17,456,390 00 





392,752.607 58 23,899,656 87 


In addition to the bonds listed above, the Great earners and Northern 


rtgage,4%----- 1948 9,695,000 00 387,800 00 | Pacific Railway Companies have issued their rr Cc. . ¢- Collateral 
Montana Cent. Ry ip Gcandard Trust Go of New Yack an Teastec, of 1 secre By 30 shares of 
6,000,000 00 First Mortgage, %6%°"1937 6,000,000 00 360,000 00 the Gantsal Stock of the Chicaco Burtineten & Galt 
: go Burlington & Quincy Rail S300 Geo 

4,000.0 hn i. © 5 ry 1937 4,000,000 00 ~- 200,000 00 Total bonds and Stock, as shown above _epahebeeremndiores 2.752 mpany. 
3,625,000 00 First Mortgage, RF 51938 3,625,000 00 181,250 00 Conteoliol ticameamin palinnaatinnscNnea ial “aaa” 7,814.24 

Minneap. Union Ry. Co. Mileage of Main Tracks in System, including second, third, 

2,150, el 00 First Mortgage, 6%-..1922 2,150,000 00 129,000 00 fourth, fifth and sixth main tracks, covered by the above 
"650,000 00 First Mortgage, 5% --1922 650,000 00 32,500 00 capitalization eS RC ER iets hee a Se 8,055.42 
Spokane Falls & North- Mile of Total 
ern Ry. Co. Bonds end Stock 6f 6... occcicinn-cccccene of Main Tracks. 
229,000 00 First Mortgage, 6%--.1939 229,000 00 13,740 00 ESS EE REI 5 ae RIE IS > o- $18,335 21 $17,786 26 
108,391,909 09 To%al Amount of Bond <<: gsm tata amore aman ig 31,925 93 a 
: , ova, ount of Bonds —_—__——_— 
Assumed by Great UNG sca cdc iennenednabbaevasenGan $50,261 14 $48,756 32 
Northern Ry. Co-_- 107,780,757 58 4,946,701 62 2 SSS SSS 








STATISTICS OF FREIGHT AND PASSENGER TRAFFIC ON SYSTEM FOR THE YEAR ENDED JUNE 30 1916, COMPARED WITH 
PREVIOUS YEAR. 


ee 











Increase. 
DESCRIPTION. 1916. 1915. 
Amount. Per Cent. 
FREIGHT TRAFFIC— | 
ELS en ihm ene denepindmaeed e wad dus 10,911,634 7,819,981 3,091 oF fan 
I I a Pee ia rs wc oe kee beuaaeewanecwewkeanbenscuee 863,368 1,064,778 201,410 | 18.9157 
| Incr ease 
RE ta arin ee sat ie oii le a aS eg hee cal wdc be ne ae 11,775,002 8,884,759 2,890,243 | 32.5303 
Mileage of Locomotives employed in Ey Freight and Mixed Trains______-_- 546,289 406,571 139,718 34.3650 
Percentage of ‘‘helping’’ to Revenue Train Miles._..........--------.------- 4.6394 4.5769 6634 ene 
Se et desman enedannduadineennesea $41 488. pes 267 556,805 | 73,882,063 27.6136 
eo ce bvlness OAS MRS e nn wabenemee 153,3 111,968,643 41,370,142 | 36.9480 
Eo ecbabenndnhumennanmunen comebaenokoon 11 333 t30 8:200, 3,102;942 | 37.8368 
ER 6 en a. a 506,081,442 387,726,295 118,355,147 | 30.5254 
Tons of Freight Carried— 
en a Acs ie se od adi St SA ah Se E eae wwe a wae 28,927,130 23,453,059 5,474,071 23.3405 
ee Leman cob ekb eters nkensidebban dens 4,724,280 3,699,648 1,024,632 27.6954 
RG Une OL sei nine aie mn enemas 33,651,410 27,152,707 6,498,703 23.9339 
Tons of Revenue Freight Carried One Mile___....-.-__---------------------- 7,809,816 ,834 5,773,779 ,488 2,036,037 ,346 35.2635 
Total Tons Carried One Mile (Revenue and Company Freight)_..........----- 8,982,085 ,023 6,598,340 ,928 2,383 .744,095 36.1264 
ee ee tt, eens nchnahbeeiodnoans ane tacnaes $60,177,249 28 $47,147,313 54 $13,029,935 74 -6366 
Averages— D 
AB Weetent Care per Train Mille. ..............--.....-....--...------------- 42.98 43.64 4 1.5124 
Tons Revenue Freight per Train Mile____.....--_.------------------------- .254 649.852 13.402 2.0623 
Tons Revenue Freight 3 “ERE 2 ee a eae 22.873 21.580 1.293 -991 
Tons Revenue Freight Carried One Mile per Mile of Road____....._.--------- 969,825 716,239 253 ,586 35.4052 
Distance Haul of One Ton—Miles__.....-.-.------------------------------- 269.98 246.18 ay 5 9.6677 
ec 
Wess Mavenus per Train Mile... 2... eee catere ncn n ec ceen ees sne $5 11 $5 31 $0 20 3.7665 
ee ee eer Cee OP RO enn nc wewasiwwawocecdeceemeceseno $7,472 83 $5,848 64 $1,624 19 27.7704 
ease 
rr i rn) ai ee nnaw aehawbabecctawscccmasnaecne -7705 .5166 -0461 5.6454 
PASSENGER TRAFFIC— Incr ease 
ee eb a AeAnsenawoe~e 11,892,576 11,591,102 301,474 | 2.6009 ~ 
ecr ease 
7 ee ot ng cteamisdin aanov in wabeandiee ms We neni on ee Macaw eee 863 ,368 1,064,778 201,410 | 18.9157 
Incr ease 
EE 2 ce eknameaeae saci ay iin sciatic ali se tensed 0k oh ines Nh tncaasck tedden dite is wt 12,755,944 12,655,880 100,064 | -7907 
Mileage of Locomotives employed in ‘‘helping’’ Passenger Trains_._......-.--- 205,279 90,407 114,872 | 127.0610 
Percentage of “helping” to Revenue Train Miles___.............-.---------- 1.6093 .7143 8950 Wi tay shiners 
ecr ease 
EE E!ANA||NSS LE SEIKO tN a EAR OPFOR TE A gh RRR OE 8,263,972 8,468,317 204,345 | 2.4131 
ner ease 
ERR PLR SEL ALLS LG SOE NE OE ES AE ER ERE 601,257,143 575,020,556 26 236,587 4.5627 
rR i ko ee i eae ABec en oem neeeeudbaabeea che $13,661,644 92 $13,164,857 01 $496,787 91 3.7736 
Pessenger rr ne. dupe baetana mma bedaseumenh awe 18,949,783 92 18,166,874 72 782,909 20 4.3095 
verages— 
Possanmert rn (i re Oe) Bt oe COR. WW ccwenccnseneneneeecnedes 74,664 71,331 3,333 4.6726 
I cert) ee ee  etigeatecenamecebencbanees 72.756 67.903 4.853 7.1469 
Revenue per Passenger 5 NE de Sa a con kon SOG nin here na cage ak mad oe 2.272 2.289 OY -7427 
ncr ease 
Passenger Service Train Revenue per Mile of Road___-.-.-.-.----------------- $2,353 19 $2,253 61 $99 58 4.4187 
Passenger Service Train Revenue per Train Mile__--..-..-..----.------.----- 1.486 1.435 .051 3.5540 
TOTAL TRAFFIC— 
Revenue Train Miles— 
Tee es ee al eens ane RE ae wee an eee ae oe 10,911,634 7,819,981 3,091,653 39.5353 
Ee ee inte ka bebe eee dance ne eeeanwaenethekhaoese nae 11,892,576 11,591,102 301,474 2.6009 
Decr ease 
a i es ae calahien hak os EAI UAE IAEA Ee eae ae © mak Oe 863 ,368 1,064,778 201,410 | 18.9157 
ner ease 
eo  genon hades ebee kmnehs on kneeanes tk 27 ,246 21,166 6,080 | 28.7253 
re RM iT so, oo os os ah ap on Somes Sue URS ocean Oe Ae ee 23 694,824 20,497 ,027 3,197,797 | 15.6013 
ee ee oe neat em ne aingmmenen seen emneme es $79, 832,612 00 $65,947,970 56 $13,884,641 44 21.0539 
ee See es CTOOPERUION |... came nap waseaesewcdcesovenvsnnwcace 1,429:866 27 1,214,887 10 214,979 17 17.6954 
} ho oe a ammpumenae satan e sn mine nmin 81,262,478 27 67,162,857 66 14,099,620 61 20.9932 
Ea ER RRS Si ES a a IRE SE gc, Sc 43,914,076 14 36,828,274 60 7,085,801 54 19.2401 
Ree ER a SR GG SICA CG eR RM EEA. RS 37,348,402 13 30,334,583 06 7,013,819 07 23.1215 
Averages— 
Bevenoe from Transportation per Train Mile. ...... ~~... eee ccc ww wc ecuce $3.369 $3.217 $.152 4.7249 
Revenue Other Than Transportation per Train Mile_..............-.--------- -061 .059 092 3.3898 
[ween Gneratne Revenue per Train Mile... . .. eee ence ecw esene 3.430 3.276 154 4.7009 
Operating ec oe enti am un kedainnenc ae eaae 1.853 1.796 -057 3.1737 
errno Cir TPAl NAO... aoe nc ws cw cnuncccdddansesoechune 1.577 1.480 -097 6.5541 




























































































Oot. 21 1916.] 


THE CHRONICLE 


1519 








NUMBER OF MILES OF FIRST MAIN TRACK LAID WITH EACH WEIGOT OF STEEL RAILS ON JUNE 30TH OF EAOH YEAR SHOWN 
(Does not include rails laid in Second, Third, Fourth, Fifth and Sixth Main Tracks.) 


















































Weight per Yard in Pounds. 
Year. Total. 
90 | 85 | 80 cee 4 75 72 70 68 66% 60 

Miles Miles. iles. Miles. Miles. Miles. Miles. Miles Miles. iles. Miles iles. 
RT a clea cea chem eale' tana a 122.28 ; Sea ee! 6 eee ere  » Bi epoca 1,153.6 1,725.20 | 5,404.20 
Mtdéinesesawadt. stnaouant. weak pases 245.63 Sea OE | behGOet | Geesdan ]  soewene er .40 | ssweanan 1,070.51 | 1,708.78 447 .96 
DP iicdstineel pindeass. | ciecawe 259.35 TO) | ieee t gestae | ameneae Dies |. iimaeaw 944.7 1,758.90 | 5,845.78 
Dstivetinbadl Gkushon . -sankake 257. Bare | tct0 UE asnieank,| neanars . oe epee 929.35 | 1,650.53 | 5,879.20 
DMC bab namsdndl ‘bimaoue 1 maven 366-55 | 1066.00 | 100008 | sscassa’| sceacce 958. 94.96 923.81 | 1,594.85 | 5,942.60 
PPicnttcsannel céancad. tannin 469.72 | 1,168.73 986.01 Mee | ancdoee 940.03 102.00 897.08 | 1,512.96 | 6,101.82 
Di Giieknawiat acunkou 38.9 6.6 1,145.05 50. Dan! nencone 909.91 111.12 46.02 | 1,474.05 | 6,248.69 
RESET EIR RCE 410.25 622.52 | 1,089.73 836.53 24.75 45.61 813.50 111.12 | 1,113.38 | 1,390.25 | 6,457.64 
I oe ta cece eran to-as ad 122.67 748.33 602.60 | 1,062.75 727.51 24.75 100.04 12.62 111.12 120.96 | 1,354.63 | 6.687.98 
eRe 405.64 8.8 84.5 1,049.90 691.50 24.75 150.38 709.79 110.94 -080.46 | 1,229.65 | 6,876.34 
Skea. 697 .57 ¥ 562.48 61.91 739.74 25. 191.17 721.28 109.85 62 | 1,193.38 | 6.999.94 
asisd we mnie 850.1 797.74 542.08 933 .82 720.14 25.29 191.17 709.78 109.85 968.99 | 1,202.60 | 7,051.63 
| RE 1,052.14 63. 516.02 855.84 680.61 25.29 209.38 703.18 109.85 | 1,057.94 | 1,203.48 | 7,177.57 
RAS 5 +715.73 738.34 4 765.9 664.1 24.82 212.32 551.58 108.83 002.88 | 1,173.44 | 7 43-43 

aE 156.61 78. 468.50 612.52 577.14 24.82 212.32 639.31 102.42 | 1,000.98 | 1,155.04 } 7,528.1 
Seiicensbebane 2,208.63 656.27 456.09 748.39 577.93 24.82 224.05 668.56 102.42 | 1,000.69 | 1,155.02 | 7,822.87 
po Rae a 2'312.20 564.43 422.87 825.93 569.76 24.52 225.16 650.64 102.46 921.83 | 1,194.44 | 7,814.24 





72-lb. Rails are re-rolled from used 80-lb. Rails. 


66%4-lb. Rails are re-roiled from used 75-lb. Rails. 








EQUIPMENT OF GREAT NORTHERN RAILWAY COMPANY AND 


PERATED LINES ACTUALLY IN SERVICE FOR THE YEAR 
TONu 50 Le 30 1916, AS COMPARED WITH YEAR ENDED 


Class— 






























































E CTE MeE es OF THE GREAT NORTHERN RAILWAY COMPANY 


D OPERATED LINES ACTUALLY IN SERVICE ON JUNE 30 
OF EACH OF THE YEARS BELOW NAMED AND ALSO SHOW- 
ING THE TRACTIVE POWER AND WEIGHT OF STEAM LOOO- 
MOTIVES AND CAPACITY OF FREIGHT CARS. 









































1916. 1915 
Locomotives: Steam Locomotives. 
Eecem EEE EN, SER CREM 1,290 1,317 
acaete MOti Ves... ..-.---------------==- 4 | Tracie — eee eo Tone Ez- Aoweae 
. n Pounds. clusive of Tender. . per 
Total Locomotives. .......----------------- 1.204 1,321) june 30. |Number m - Engine on 
verage verage s 
Pena “Cars — EN dss pe a Ae Em 95 95 Total. | per Engine Total. |perEngine| in Tons. 
OO ESS at aa ear eae ae 28 28 
nartiment Cars. SO waien 550 | 12,147,810 22,087 31,536 57.34 46.25 
Observation Compartment i arnann<grcree we OE etter 563 | 12,847,630 | 22'820| 33.236 | 59.03 | 47.56 
ESERIES RE a 416 416 | 1902 ----- 608 050, ’ 38,80 63.82 50.90 
REE SL ay a ee 58 58 | 1903 ..... 637 | 16,278,760 ¥ 41,792 65.61 54.42 
Passenger and B OS SES SR 43 43 | 1006 acnns 708 | 19.058, 26,918 431 68.41 57.59 
Baggage, Mail an my xpress Cars.___..-__-_---- 63° 463 | 1905 .--.-- 707 | 19,060,270 +959 416 68.48 57.68 
EE OEE OO eae ae 9 2 ae 786 21 959,730 . 579 71.98 59.41 
Open Observation Cars_ s id iy i “ To is, Seen Ba <i 1 1 SUE ckctenes xt 943 28 1335 770 ’ 73 817 78 -28 63.53 
J saa gigs a i ieee ein a > caer ae 29 99 | 1908 -.-..- 1,081 4,398,875 31,821 ,190 82.51 66.87 
iia et ak 4908 <==] 100s | Seana | hea | eaee | eae | Se 
Total Pamenger Equipment........--------- 1.214 1315 1911 aces: 1.169 868.760 33.249 100:907 86 32 71:05 
et ee 33,275 32,828 1913 -----| 1.280 | 46.709.400 | 36.492 | 117.529 | 91.82 | 75.98 
Transfer Freight Cars.__.._.........-.. 50 50 SUES soaee 1,320 | 48,708,578 6. 123,114 93.27 77.67 
Refrigerator Cars _______..._---.------ 3,801 3,820 , Pee 1,317 | 48,705,178 36,982 | 122,997 93.39 77.77 
IN SE hc a al ae ca 2,264 vl 19016 ....- 1,290 | 48,054,720 37,252 | 122,046 94.61 77.53 
Total Box, Refrigerator and Stock Cars__----- 39,390 38,858 Freight Cars. 
pee cae C etn ascsdervaneecutens abe +4 6.508 (Includes Box, Transfer, Freight, Refrigerator, Stock, Flat, Coal, Gondolas 
Ore Cars (Wood)==222222202TIIITIIIII 2.551 2.583 Sand and Ore Cars—(both Wood and Steel.) 
ge Seo Pee lah haa anaes ; vases Capacity (in Tons). 
Totai Flat, Gondola and Ore Cars_______---- 16,574 16,806 June 30. Number. 
i ene naan A a en cece conan 115 115 Total. Average per Car. 
a a aa Se le AOR SR SE CR laa 454 479 
EI PSE ETE ll EP SRT pe 5 588 Oe © DR. whaduccuetsans 21,484 548, 25.52 
a le 149 Co t- 22.989 606,701 26.39 
Se RRs rr a er Spe 124  ¢f Sees J 688, 27.60 
SRE Tn A ee eueume 100 "> qa cas 28 .426 839, 29.54 
i i a a RA ig SR SI ti Ra Net 19 DD) GR tiianondsthaogmnd 30,791 932,332 30.28 
Lidgerwood Unloaders...............-.-----.- 21 8 e: —- ERREPRCR e 277 951,812 30.43 
a 15 BE SI snc ch x ah Giga wwliegncnt Sab 2 1,041, 31.29 
er ee gc cl enteaneaoue 10 St) ST tocanceenduaaes 38,385 1,282, 33.42 
ne ueapr ie stenemneneter if ER Sepaeeaahiaaii ts 43'280 1474 389 3487 
er Wor u RCE ath Capa ase was [05.29 (¢ A, fenacatubouaeal : ‘474, : 
Total F S oe k Equi 57,759 57,507 1911 CE ees 46101 "360" 36:08 
oO t Ry RA “ic é St 4 Es wannenesecumnns ‘ j E : 
ae ee ree Pee : te reste 47.641 731. 36.35 
Note.—The above list does not include 2 Steam Locomotives and 1 Ca- | 1913-.--..---------- 53,595 1,985.768 37.05 
boose Car owned by the Midland Ry. Co. of Manitoba, and which company | 1914--...---------- 55,279 2 ,062.€ 37.32 
is owned by the Great Northern and Northern Pacific Railway Companies | 1915 -.-.----------- 55,664 2,079,397 37.36 
jointly. en... .sacodeeed 55,964 08 ,661 37.68 

















CURRENT NOTICE. 





—All the bonds having been sold, Edward B. Smith & Co. of Phila- 
delphia and New York and Brown Brothers & Co. of Philadelphia, New 
York and Boston, are advertising in this issue as a matter of record only 
their joint offering of $3,000,000 Connecting Railroad Co. first mortgage 
4% bonds, due Mar. 15 1951, at 98 and accrued interest, to yield about 
4.11%. Payment of principal and interest unconditionally guaranteed 
by the Pennsylvania Railroad Co. See to-day’s matter of record adver- 
tisement for other security features of this offering. 


—E. W. Clara & Co. and Hodenpyl, Hardy & Co., Inc., are making a 
public offering of tne 6% cumulative preferred stock of the Northern Ohio 
Electric Corporation at par, when asandifissued. Each subscriber for ten 
shares of the preferred stock of this corporation will receive five shares of 
common stock. The Northern Ohio Electric Corporation was organized 
to acquire not less than 95% of the common capital stock of the Northern 


Ohio Traction & Light Co. See to-day’s advertisement, published else- 
where in this issue. 


—The firm of John Nickerson Jr., New York, St. Louis and Boston, is 
to-day advertising in the ‘‘Chronicle’’ a page list of public utility bonds 
which they have investigated and recommend as conservative issues, 
yielding 5 to 6%, and several public utility preferred stocks of operating 
companies owning their property in fee are featured, yielding 6 to 7%. 
Investment dealers who desire to enter the field can receive from the firm 


full particulars regarding many attractive public utility preferred stock 
issues. 


—William A. Read & Co., the Old Colony Trust Co. of Boston and 
Ames, Emerich & Co., Chicago, are offering, at 97% and int., the unsold 
portion, being less than 29% of an issue of $1,500,000 First Mtge. Sinking 
Fund 5% bonds of the Consolidated Rendering Co. The bonds are dated 
July 1 1916 and due July 11941. Interest J. & J. Authorized, $2,500,000. 
Present issue, $1,500,000. A description of this issue will be found in our 
issue of July 22, V. 103, p. 323. 


—Herbert E. Elder and Otto M. Whitstock, with Wm. J. Wischmann as 
special partner, have formed a partnership under the firm name of Elder, 
Whitstock & Co., at 120 Broadwvy, this city, to deal in unlisted stocks and 
bonds. Mr. Elder and Mr. Whitstock were formerly associated with 
Stranahan & Co., of New York, Providence, Detroit and Augusta. Mr. 
Whitstock nas had considerable experience in London, handling South 
American investments. 


—A. B. Leach & Co., 62 Cedar St., this city, Chicago, Philadelphia, 
Buffalo, Boston and Baltimore, announce that a weekly list of offerings ef 
standard municipal, railroad and public utility bonds with their current 
prices will be sent regularly to those asking to have their names placed on 
their mailing list. Address Mr. Fulcher, A. B. Leach & Co., 62 Cedar 

t., New York. 


—Glover & MacGregor, 345 Fourth Ave., Pittsburgh, have issued for 
general distribution a new circular of stocks and bonds for October invest- 
ment. Special attention is directed to the list of West Penn System se- 
curities and three issues of oil and gas bonds. The firm are specialists in 
Pennsylvania municipal and American Water Works & Electric Co. issues. 


—Eugene Meyer & Co. and Hallgarten & Co. of this city are jointly 
publishing as a matter of record an advertisement in to-day’s ‘‘Chronicle”’ 
featuring their recent offering of $5,000,000 Fisher Body Corporation 7% 
cumulative preferred stock. All the stock acquired by the bankers has been 
sold. Full details are published in the record advertisement. 


—Michaelis & Co., 61 Broadway, this city, and Widener Building, Phila- 
delphia, are offering the unsold balance of $5,000,000 Pugh Stores Co. 
capital stock at $10 per share. This stock is fully paid and non-assessable. 
The company has no bonded debt or preferred stock. Descriptive circular 
on request. See to-day’s advertisement for all particulars. 


—lInquiries are invited by Colgate, Parker & Co., 2 Wall St., this city, 
from savings banks, national banks, trust companies, insurance companies, 
estates and individuals regarding the municipal and railroad bonds in 
which they are particularly interested. The firm also deals in the internal 
and external loans of foreign Governments. 

—Kintzing Post Emmons, a member of the New York Stock Exchange; 
J. F. Middledith and George Sloan announce that they have formed a co- 
partnership to deal in securities and to conduct a general Stock Exchange 
business under the firm name of K. P. Emmons & Co., at 111 Broad- 
way, this city. 


—The firm of Dillon, Thomson & Clay has been dissolved by mutual 
consent. It will continue solely for the purpose of finishing matters now 
entrusted to it by its clients. John C. Thomson and George S. Clay 
will continue the independent practice of law at 120 Broadway, New York 
City. 

—Lyon, Gary & Co., dealers in timber securities, Chicago, have estab- 
lished an office at 454 California St., San Francisco, for the handling of 
their Western business. We are informed that Fentress Hill is in charge. 
Bonds dealt in by them are listed in our advertising pages. 
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CANADIAN PACIFIC RAILWAY COMPANY 





REPORT OF THE PROCEEDINGS AT THE THIRTY-FIFTH ANNUAL MEETING OF THE SHAREHOLDERS 
HELD AT MONTREAL ON WEDNESDAY, OCTOBER 4 1916. 








The notice calling the meeting having been read by the 
Secretary, the President, Lord Shaughnessy, in moving the 
adoption of the report on the affairs of the Company for 
the fiscal year ended June 30 1916, which had been printed 
and distributed to the Shareholders, said: 

On behalf of the Directors, I have the honor to submit for 
your consideration and approval the Thirty-fifth Annual 
Report of the Company. 

The information contained in the Report with reference 
to the outcome of the Company’s operations during the year, 
and the condition of its affairs generally , must be as gratifying 
to the Shareholders as it is to the Directors. While the gross 
income from the business of your railway lines was below the 
maximum that had been reached, the net revenue was in 
excess of any previous year. The statements and statistics 
give evidence of improved operating effectiveness and of 
greater financial strength and stability. 

Although the amount of the taxes that the Company may 
be called upon to pay in Great Britain and Canada in connec- 
tion with special war assessments is not as yet definitely 
determined, it will, no doubt, be considerable, and prudence 
suggests preparation to meet it. Then, as you are aware, 
most of your ocean steamships have during the past two years 
been engaged in Admiralty service. Some of them were 
lost, although in this respect we have been singularly fortu- 
nate, some were taken over by the Admiralty, and the charac- 
ter of the service that the others have been performing will 
make extensive rebuilding necessary whenever the steam- 
ships are released. 

To make provision for these excess war profit taxes and 
other war assessments that the Company may be required 
to pay, and for the rehabilitation of your ocean fleets at the 
prices now current and that are likely to prevail for some 
time to come, the Directors decided to transfer to a fund for 
contingencies a very substantial sum that would in other 
circumstances have gone to Special Income. I am confident 
that this policy will meet with your hearty approval. 

It is very comforting to know that June 30th last the cash 
in hand, including the temporary investment in War Loans, 
readily convertible, was nearly $47,000,000, or about $30,- 
000,000 more than at the end of the previous fiscal year, 
although in the meantime no capital securities of any descrip- 
tion had been disposed of, but, of course, important works 
requiring large expenditure, that were not immediately 
necessary, were postponed until a more opportune time. In 
addition to the cash in the Treasury you have available for 
sale upwards of $40,000,000 of 4% Consolidated Debenture 
Stock for additional railway mileage built with funds ad- 
vanced by the Shareholders. 

In the opinion of the Directors the time has arrived when 
the Company should arrange to carry its own fire and marine 
insurance, or the greater portion of it, instead of paying 
large annual premiums as at present. To that end, a transfer 
of $331,000 was made to the fund last year, and further 
transfers will be made year by year until the fund is sufficient 
for the purpose in view. 

In Eastern Canada the outcome of farming operations 
this year was generally satisfactory, but the grain crops in 
portions of the Western Provinces were injuriously affected 
by unfavorable weather conditions during the late Summer, 
and it is now thought that the total yield will be little more 
than half of last season’s phenomenal crop. These conditions 
will naturally be reflected in the Company’s revenue returns 
during the next year, but general business is showing decided 
improvement, and in any event there is every reason to 
expect that the Company’s net income for the year will be 
quite sufficient to meet the ordinary dividend distribution 
without encroaching on the surplus of previous years. 

The progress and prosperity of your Company during the 
past few years tempted other railway companies to enter the 
field, and they received encouragement and support from the 
Dominion and Provincial Governments in the shape of cash 
bonuses and guaranteed securities, with the result that hun- 
dreds of millions of dollars were invested in railway lines 





throughout Canada, many of them in territory already served 
by your railway, years before they were required or could be 
made self-sustaining. It has been necessary for Govern- 
ment on more than one oceasion to come to the aid of these 
companies by advancing large amounts of money to prevent 
liquidation and collapse. As a consequence, a situation 
fraught with anxiety and some apprehension has developed. 
Within the last few months a Board of Inquiry composed of 
expert and capable men has been selected by the Dominion 
Government to study every phase of the railway problem, 
and to make a report incorporating suggestions and advice 
that may serve to guide Government in dealing with the sub- 
ject hereafter. It is to be regretted that a Board of this kind 
was not asked to give information and advice before these 
large expenditures and obligations were incurred, rather than 
afterwards, but there is little doubt that its report and re- 
commendations will be very useful to Parliament and the 
Government. 

I cannot too highly commend the Vice-Presidents and 
their assistants for the splendid organization, the intelligence 
and energy that were manifest in every branch of the Com- 
pany’s service, and to which may be attributed the very 
gratifying outcome of the year’s business. 

The vacancy in the Board of Directors caused by the death 
of the late Sir Sandford Fleming has not been filled. Your 
Directors recommend that Sir Vincent Meredith, Bart., be 
elected a Director to fill the vacancy, and his name 
will appear on the ballot paper to be submitted to you 
to-day. 

Prior to the adoption of the Resolution approving of the 
report, Mr. Huntly Drummond, a Shareholder, stated that 
he desired on behalf of the Shareholders to express their 
gratification at the satisfactory results of the year’s operations 
of the Company, which could only be attributed to the 
wisdom and foresight exercised by the President and the 
remarkable esprit de corps which was known to exist through- 
out the Company’s service. Mr. Drummond also referred 
to the enormous assistance the Company’s organization had 
been in matters connected with the prosecution of the war 
and to the generosity of the Company and its employees in 
their contributions to the Patriotic Fund and for other war 
purposes. He concluded his remarks by referring to the 
anxiety that was felt amongst the Shareholders at the rumors 
which had been current for some little time past of the possi- 
bility of the retirement of Lord Shaughnessy from the 
Presidency of the Company. He stated that in his opinion, 
which he felt was generally shared, it was of vital importance 
that Lord Shaughnessy should continue to direct the affairs 
of the Company and suggested, if he was not on too delicate 
ground, that it would be very re-assuring to the Shareholders 
if Lord Shaughnessy would make some statement on the 
subject. 

Lord Shaughnessy in his reply, after thanking Mr. Drum- 
mond for his expression of appreciation, stated that there 
were two factors to be considered in the selection of a Presi- 
dent, namely, the Board of Directors and the person who 
might be named, but that if the Directors at the Meeting to 
be held after this Meeting were to ask him to be President 
of the Company he would be very pleased to accept, and 
that if a year from now they again proposed that he should 
be President, he would be very glad to serve. He did not 
think any man at his time of life should predict beyond 
two years. 

The President referred to his thirty-four years’ connection 
with the Company, seventeen of them as President, and the 
splendid organization which the Company possessed and in 
which he personally took much pride. He mentioned that 
many of his assistants and advisers on the staff had been 
with him from the beginning. Indeed, that some of those 
now holding positions of greatest responsibility he had known 
when they -started as boys in the Company’s service. In 


conclusion he assured Mr. Drummond and the Shareholders . 
that so long as he was mentally and physically capable his 
services would always be at their command. 
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COMMERCIAL EPITOME 


Friday Night, Oct. 20 1916. 

Trade continues in extraordinary volume at rising prices. 
Violent advances have occurred in grain and cotton. The 
British Government, having taken charge of grain importa- 
tions, has bought heavily during the week of wheat. And 
wheat prices are now higher than they have been at any time 
under normal conditions, since the Civil War. No. 1 spring 
wheat here touched $2 on Oct. 18. Plainly, Europe is large- 
ly dependent on America for food as well as clothing and 
munitions. ‘To-day corn advanced five cents a bushel and 
in a single day wheat rose seven cents. Cotton has reached 
the highest price seen at this time of the year for forty-three 
years. Retail trade at the West has been favored by colder 
weather. It is one of the economic phenomena of the times 
that high prices do not seem to check consumption much, if 
at all. Wholesale, as well as jobbing and retail sales are on 
a scale that astonishes everybody. Metals have advanced. 
Steam coal is in sharp demand and both coal] and coke have 
risen. Trade in general merchandise is so large that car 
shortages are increasing. The farming class is unusually 
prosperous, owing to the high prices current for grain. The 
winter wheat acreage has been increased. Money continues 
easy and collections are good. The activity and strength 
of the stock market is not without its stimulating effects in 
the commercial world. On the other hand, costs of raw 
materials are rapidly increasing. Labor is scarce and high, 
and the salaried class with moderate or small incomes feels 
the pinch of the steadily rising cost of living, notably of food 
and clothing. It is also said that flats and apartments in 
New York at a moderate rental are in much smaller supply 
than formerly. But whatever the inevitable drawbacks in 
the general business situation, the feeling for the most part 
undoubtedly is optimistic. 

LARD in active démand from foreign sources and higher; 
prime Western 16.25c.; refined to the Continent 17c.; South 
America 17.35c.; Brazil 18.35c. Futures advanced to the 
highest prices of the season in company with grain and also 
because of a good demand. It is said that the Belgium 
Relief Commission is in the market for backs, bellies and 
lard. Foreign houses have certainly been good buyers; 
so have packers and shorts. Hogs, though at one time 
lower under big receipts, have latterly advanced in sym- 
pathy with products. Yet the hog packing at the West 
within a week has been 524,000, against only 425,000 last 


year. To-day futures advanced slightly and then reacted 
on realizing sales. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery _..cts._15.17 15.22 15.37 15.60 15.65 15.60 
December delivery....14.15 14.40 14.47 14.65 14.80 14.77 
January delivery... 13.50 13.72 13.85 13.95 14.20 14.27 


PORK strong; mess, $30 50@$31; clear $27@$29. Beef 
products higher; mess, $22 50@$23; extra India mess, 
$36 @$38. ut meats in good demand and very firm; 
pickled hans 10 to 20 lbs., 17'44@18c.; pickled bellies 154@ 
l6c. Butter, creamery, 31@37%c. Cheese, State, 19@ 
21\%e. Eggs, fresh, 24@39c. 

COFFEE dull and lower; No. 7 Rio, 9%%c.; No. 4 Santos, 
1034 @11c.; fair to good Cucuta, 114%@11%4c. Futures have 
fluctuated as a rule within narrow limits, declining early, 
rallying later, and then easing a little. Brazilian receipts 
have been liberal of late. Hedge selling by the trade has 
held prices in check. Besides the spot demand has been dis- 
appointing. No further submarine attacks have occurred, 
and this of itself had a tendency to depress prices. But there 
has been some outside public buying on adverse crop reports 
from Brazil pointing, it is said, to not over 12,000,000 bags 
for the next crop, owing to belated rains, and only 9,000,000 
bags for the present one. To-day futures closed 3 points 
lower to 2 points higher, with sales of 37,250 bags. 

Closing prices were as follows: 





October - . cta8.23@8.25; February .cts8.28@8.30 | June____cte_8.4 4 
hm en Bre March... . Ee oat acoscone Tae! 
Decem one & ay maaan a 7 < ugust ..... -54@8. 
January ....8.25@8.26| May -. .....8.41@8.42/Sept ....... 8.57 8:50 





SUGAR in good demand and again higher; centrifugal, 
96-degrees test, 6.40c.; molasses, 89-degrees test, 5.63c.; 
ulated, 7.35¢. Futures advanced with a rather better 
emand for raw ouger at higher prices. Cuban shippers 
have been firm. oreover, granulated has risen with a 
steady demand from Europe and South America. Besides, 
the beet-root crop seems to be not only smaller than ex- 
cted, but late. Rains are said to have damaged the Cali- 
ornia crop and car shortage delays the movement of that of 
Colorado. Yet the beet-root crop, it may be added, is 
after all estimated at 825,000 tons,as against 780,000 tons 
last year, and when it moves in earnest, as it is likely to do 
before long, it may possibly have some effect on prices here. 
But meltings have been 59,000 tons, as against receipts of 
only 40,000 tons, indicating a decrease in Atlantic stocks 
to 85,507 tons, certainly a slim total. To-day futures closed 
9 points lower to 19 higher with sales of 18,350 tons. 
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Closing quotations follow: 





October... cts5.44@5.50; February .cts4.29@4.30 | June ..... cts4.37 @4.39 
November... 5.44@4.45|) March.._._- 4.27@4.29| July_.....-. 4.40@4.42 
December --_.5.03@5.04 ay thinwebinéoit 4.31@4.33 | August ..... 4.42@4.44 
January -...4.59@4.60| May ....... 4.35@4.37 | Sept .......4.45@4.47 





OILS.—Linseed higher in response to a jump of 4% to 5e. 
in the flaxseed market at Duluth. Buenos Aires higher; 
heavy snows in Canada. City, raw, American seed, 344@ 
88c.; city boiled, American seed, 85@89c.; Calcutta, $1. 
Lard, prime, $1 08@$1 16. Coacoanut, Cochin, 16@17c., 
Ceylon 14@15c. Corn oil moved up to 10.30@10.50c. 
and palm, Lagos, to 114%@12c. Cod, domestic, 70@72c. 
Soya bean oil up to 10\%c., with a sharp demand. Cotton- 
seed oil active and higher on the spot at 12.30c.; later lower 
at 11.75c., owing mainly to profit taking. Spirits of turpen- 
tine, 46%c. Strained rosin, common to good, $6 40. 


PETROLEUM active and firm; refined in barrels, $8 35@ 
$9 35; bulk, $4 50@$5 50; cases, $10 75@$11 75. Nagehe., 
73 to 76 degrees, in 100 gallon drums and over, 40 %c. aso- 
line continues active; motor gasoline, in steel barrels, to 
garages 22c.; to consumers 24c.; gasoline, gas machine, steel, 
37¢.; 73 to 76 degrees, steel and wood, 31@34c.; 68 to 70 
degrees, 28@31c. Crude oil is firm and prices are believed 
to have an upward tendency, though many are non- 
plussed at the delay in advancing. Kentucky is producing 
on something like a boom seale. Few completions, however, 
are reported in Indiana. The field news is generally without 
striking interest at this moment. Closing prices were 


as follows: 

pena tvente dark $2 60; North Lima_-_.--_- $1 43| Illinois, above 30 

| See ee 2 12|South Lima_-_-_..-. 143| degrees___.__.- $1 47 

Mercer black. _._-_ 2 19) Indiana -....---. 1 28| Kansas d Okla- 

New Castle... . 2 10) Princeton_____... 1 47 ees 
akaticnaiiiies 2 10| Somerset, 32 deg_. 1 85/| Caddo La.., light__ 

Wooster... ....... 1 DEE . cacaneiw Caddo La., heavy- 

I sscs cis so'Scntsant 95| Electra........-- 95| Canada ____..._- 

Strawn.......... 95| Moran __....-.-- 95 | California. oil _._.73@78 

De Soto__.....-- 80| Plymouth __..-..- 1 Henrietta_....... 05 





TOBACCO has been in fair demand and firm under the 
stimulus of smal supplies. Ohio’s crop suffered from frost. 
Farmers there are holding for much higher prices. It is said 
that Gebhardt has sold at as high as 15c. uyers have been 
busy in New York and Wisconsin, and there is said to be not 
much tobacco left. Sumatra is firm with a steady demand. 
7 a the marketing of the crop is delayed by the scarcity 
of labor. 


COPPER firm, with renewed European buying; Lake here 
on the spot 2914@30c.; electrolytic, 29144@30c.; for future 
delivery, 2744@28ce. London has advanced, and has lat- 
terly been strong. Tin lower on the spot at 40%4c.; later, 
however, 41c., owing to advances at Singapore and London. 
Early in the week London and Singapore were lower. Arriv- 
als thus far this month, 1,645 tons; afloat, 2,300 tons. Spel- 
ter declined to 9%c., but later was 934c., as offerings were 
smaller. Lead firm on the spot at 7.05c., and though sales 
are light, increased business is expected before long. St. 
Louis has been stronger. Pig iron still in brisk demand and 
strong; No. 2 Northern, $20 25@$20 75; No. 2 Southern, 
$14 50@$15, Birmingham. Sales to Europe, present and 
prospective, are considered large. Great Britain has been 
alarge buyer. Steel is active and strong; shell steel is wanted 
for Salears. even in the third quarter of 1917. Rumania, 
as well as the other Allies, want steel. France wants 
Bessemer steel bars and American contractors are also in the 
market. Railroads are buying rails on a fair scale. Liberal 
sales of tin plates have been made. Wire has advanced. 
The war, it is believed, will take all the steel that the United 
States can supply. At the same time, a sharp and abnormal 
advance in coke and coal, with increased operating costs, 
introduce a new and suggestive factor—it is the fly in the 
amber. 





COTTON 


Friday Night, Oct. 20 1916. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
340,497 bales, against 322,759 bales last week and 324,221 
bales the previous week, making the total receipts since 
Aug. 1 1916 2,237,852 bales, against 1,868,119 bales for the 
same period of 1915, showing an increase since Aug. 1 1916 
of 369,733 bales. 
































Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston - -..-- 13,376| 27,900) 29,853) 23,475) 15,539) 15,157/125,300 
Texas City.---- Bile scciscuad ane sonegnn 16,81 ----| 20,525 
Deen Pee. Gn. 8 on eal aoc euhl ahenmeel maneael aia 178 178 
New Orleaus____| 11,459] 20,542) 23,479) 12,747) 13,396) 11,533) 93,156 
Mobile ___..--- 161 256 SOE So nex 1,47 350); 2,612 
I - o., ., LF winlacns wsinshh maken detent is abana ed ina aretha ss oes acs, 
SERMONS, BC.) cncdncd eckedel Mecesdl eanasel senaes 4,379| 4,379 
Savannah _-__-_.- 4,536} 6,712) 10,264) 6,493) 7,05 4,001) 39,057 
POE owl a> cant eeosnhh wennksl casneslobnne 4,000} 4,000 
Charleston ----- 1,137} 1,392) 2,769) 1,357) 1,871) -1,649) 10,175 
Wilmington __-- 827| 1,408 329) 1,066 496) 1,570) 5,696 
Norfolk _ ...-.-- 4,272} 6,602} 4,804) 4,093) 3,588) 4,730) 28,089 
IN BOTS INOWS, AC.) o- wen] mn c cen] ccnncs! emo ss] umes ibn al HAY pel 
New York_--.--- 464 541 229 245; 1,053 125| 2,657 
pn Srey 134 736 25 561) 1,347 772 »575 
BOTS... cco] cocene| He-sse] Geennel scohnal senhnun 53 536 
PRES. ck whe cecal asonde) msncds 364 198 as a 562 
Totals this week.! 40,081! 66,089! 72,120! 50,401! 62,826! 48,989'340,497 





The following shows the week’s total receipts, the total 
; Aug. 1 1916 and the stocks to-night, compared with 
t year: 
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1916. 1915. Stock. 
Receipts to 
Oct. 20 This |SinceAug| This |SinceAug ’ 
Week. | 11916. | Week. | 11915. 1916. 1915 

Galveston_______ 125,300} 903,976] 96,986) 654,139) 370,424| 279,894 
Texas City.____- 20,525 73,726| 19,450 83,835 44,524 27,148 
Te eT cacal | & hwdew ,63 RE aed all a eas 
Aransas Pass, &c_ 178 3,026) 15,387 PG © = dks we 16,100 
New Orleans__._| 93,156) 428,881) 41,589] 256,713) 269,587] 201,308 
Mobile _.___._.- 2,612 44,723! 3,593 26,61 10,13) 16,713 
Pensacola _______ ep pie 6,705 a toes DES Soe. eae 
Jacksonville, &c_| 4,379 20,728| 2,695 10,559 4,957 604 
Savannah_______ 39,0°7| 413,385) 40,271) 402,84 187,939] 176,623 
Brunswick ______ 4,000 41,500} 2,00 30,400 © 500 9,000 
Charleston _.____ 0,175 69,016] 18,986) 123,620 66,869 89,433 
RI coal cma cl wea faerie SIRES SES = os a ME HE 
Wilmington. -___-_ 5,696 51,536) 13,893 86,987 47 ,667 38,403 
Norfolk epee 28,089) 151,164 »281} 121,020) 65,708 52,115 
N’port News, &c_} __-___ 8,515 198 Bu]. <a Qiios da hi he ete 
New York ______ 2,657 6,175 100 1,533 89,459] 300,438 
Boston ~.....__- 3,575 9,251 73 1,649 5,126 4,651 
Baltimore__-_____ 536 4,453 775 6,863 1,989 3,575 
Philadelphia ____ 562 1,092 ica 41 1,472 2,516 

UB Scie ae 340 ,497'2 ,237 ,852!277,910'1,868,11911,175,352'1,218,521 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































| 
Receipts at— 1916. 1915. 1914. 1913. 1912. 1911. 

Galveston ___| 125,300 96,986; 121,979) 113,671; 180,414) 137,563 
TexasCity,&c. 20,703 37,470 13,928 28,04 27,167 39,404 
New Orleans. 93,156 41,589 26,582 59,152 72,22 2,165 
Mobile______ 2,612 3,593 4,837 24,762 12,824 17,756 
Savannah ___ 39,057 40,271 42,080} 133,263 9,292| 121,416 
Brunswick ___ 4,000 ,00' 3,000 13,500 20,50 21,540 

Charleston,&c 10,175 18,986 7,665 32,870 3,067 98 
ilmington__ 5,595 13,893 5,961 4,529 22,190 26,410 
Norfolk _____ 28,089 19,281 9,745 30,339 3,15 31,113 
N’port N.,&c.j _.---- 198 268 328 BML. ‘akeducs 
others_-_-_-_ 11,709 3,643 4,022 18,159 20,015 20,636 
Total this wk.| 340,497| 277,910| 240,067| 488,622} 512,935] 487,092 

{ 

Since Sept. 1_|2,237,852)1,868,119\ 1,042,088/3,116,993/3,066,967)3,300,740 





The exports for the week ending this evening reach a total 
of 155,491 bales, of which 67,412 were to Great Britain, 
53,219 to France and 34,860 to other destinations. Exports 
for the week and since Aug. 1 1916 are as follows: 






































Week ending Oct. 20 1916. From Aug. 1 1916 to Oct. 20 1916. 
Exported to— Exported to— 
Exports 
Srom— Great _ Great 
Briain | France.| Other. | Total. | Britain. | France. | Other. Total. 

Galveston. _j 23,742) -_--| 9,125) 32,867) 279,706) 21,371; 94,616) 395,693 
Texas City ovum 123,761 soon! OB,76L 5,507; 32,008 -...-..- 37,515 
NewOrl 23,838) 12,410) - _--| 36,248) 135,722) 45,546) 62,054) 243,322 
Mobile --- 4 atid aol sip be ati | kee 4 29,693 
Pensacola. Rae ies ae: pe! Dn  Satgeut -cocesad 12,003 
Savannah_ ----} 21,149) -_--| 21,149} 39,941) 36,690) 41,752) 118,383 
Brunswick Seti or MES FS aa an er eee 30,552 
Wilmingto ae, eS ARC SBF ps nS yh 19,355; 39,331) 58,686 
Norfolk _ _ 4 PRED pak mete cntnakl 12,769 9,506 1,100 23,375 
New York 3,283) 1,164) 14,677; 19,124) 67,591) 48,866; 115,326) 231,783 
RS ee 50; 1,168 7 fiiingeoeatipttarn, 386 8,47 
Baltimore; 11,76 sciiel onual 02,700) 46,008). 2... 1,000; 47,693 
Philadela.j 3,66 inns 740| 4,406 EMRE, \/Caeidvatdie-d 2,540; 10,152 
San Fran__ ad eds i ME. contac «fet ome 32,181) 32,181 
Seattle ___- eared earl sald cael detail S Sane 40,080) 40,080 
Tacoma ---] ---- neta A MA «once. YRadaew a 22,929| 22,929 

Total. _._j 67,412 53,219, 34,860155,491 675,482) 213,342) 453,695)1,342,519 
Total 1915_]100,546 29,095, 65,059)194,700} 469,341) 183,050, 482,562/1,134,953 
Total 1914_/ 51,040 454) 30,323! 81,817! 194,261 4.264) 196,655! 395,180 











Note.—Exports from New York include 60 bales Peruvian to Havre. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 


























On Shipboard, Not Cleared for— 
Great Ger- | Other | Coast- Leaving 
Od. 20 ai— (|Britain.| France. many. | Cont’t.| wise. Total. Stock. 
New Orleanqg_-} 15,201} 4,789 ___-- | 17,500 708} 38,198} 231,389 
Galveston ____| 72,37 MO Ssnccx | 22,609; 27,000! 28,487] 241,937 
ER 2 eS ee | 4,100; 3,000) 11,600) 176,339 
a Pies aie eee | See nee | 66,869 
Mobile_______ TOMES ig wings? oe cael awh 130; 1,991) 8,140 
Norfolk ______ TE oN b pees 1,800} 4,786 60,922 
New York....| 1,000i 2,000 .....- pe hee 8,000 81,459 
Other ports___! 22/000] 5:000 _____- | 8,000) ------ 35,000, 80.253 
Total 1916__.119,926| 18,289 ______ | 57,209; 32,638 228,062 947,290 
Total 1915.) 34,996) 21,972 100! 57,550; 13,444 128,062 1,090,459 
Total 1914__! 23,500! 8,001 3,571! 66,512! 


3 17,571.119,155 481,813 
th. > seit. eatiiodate no 


Speculation in cotton has been very active at a sensational 
advance in prices. Since the first of the month it has reached 
$13 40 per bale. This was due to a growing conviction that 
the crop is short and the consumption very large. In other 
words, there has been nothing really new in the situation. 
The opinion is simply stronger than ever that the facts of 
supply and demand warrant high prices this year. Predic- 
tions are rife of 20-cent cotton before the first of January. 
Eighteen cents has been reached and passed, although it 
was supposed last season that no such price could be attained 
unless peace should be declared in Europe. Now it is stated 
that 75% of the crop has been picked, against 60% a year 

o and 65% up to Nov. 1 1914. This would show that 

though last year was a season of very rapid picking, owing 
to high prices—about 12 cents—the picking is even more 
rapid this year under the spur of the highest prices seen at 
this time of year for some 43 years. The ginning, too, is 
said to be close up to the picking. Certainly some reports 
say that the ginning amounts to 70% thus far, as against 
about 52% at this time last year. There have been some 





vague rumors also to the effect that the National Ginners’ 
Association will issue some bullish figures on the size of the 
ginning up to Oct. 17, but very many doubted the correct- 





ness of this rumor for the reason that the general expectation 
is of a large total in the next ginning report by the Census 
Bureau on Oct. 25, covering the period up to Oct. 17. 
Bulls simply say that after the next ginning report they look 
for a sharp decrease in the figures. Meanwhile, reports from 
the Southwest are that many fields are bare of cotton and 
some very sensational crop estimates are being telegraphed 
from parts of the South. Some of the bulls do not believe 
the crop is over 11,000,000 bales and some putjit even smaller, 
exclusive of linters. Some are inclined to fix upon 12,000,000 
bales including linters as about the right figure, with the 
world’s consumption of American cotton fully as large as that 
of last year if the cotton by any possibility can be had. 
Neill of Liverpool puts the total consumption of American 
at 14,750,000 bales, contingent, however, on political de- 
velopments. At the same time, hé estimates the crop, in- 
cluding linters, at 13,150,000 bales. The gist of the bull 
argument is that there is a wide gap between production and 
consumption. The bulls maintain that for the two years 
past the consumption has outrun the production by nearly 
or quite 3,000,000 bales, and that this year something like 
a cotton famine is threatened under conditions unparalleled 
since the days of the Civil War. Spot markets have been 
advancing rapidly under the stimulus of an active demand. 
Here in New York there has been a very noticeable broaden- 
ing of speculation and the estimated transactions daily have 
been anywhere from 500,000 to 600,000 bales. The outside 
public has become interested in cotton, owing to the fact 
that the price has reached and crossed 18 cents and that 20- 
cent cotton is so loudly predicted. Also, large spot houses, 
the mills, and big operators here in and out of Wall Street, 
New Orleans and the South as well as Liverpool have been 
liberal buyers. Many Southern spot houses, it is understood, 
have bought freely, preferring to cover their hedges here 
rather than continue to put up big margins, although in 
some cases their buying is understood to mean they have been 
selling out spot cotton on a constantly improving basis. 
The active and rising cotton goods markets, the strong stock 
market and the big rise in wheat have had a more or less sen- 
timental influence on cotton. On the other hand, some are 
beginning to look askance at a market which has advanced 
so rapidly and so largely within so short a space of time, espe- 
cially as a big ginning total is expected in the Census report 
next Wednesday. Meantime, too, something unforeseen 
may happen to dislodge the holdings of the outside public, 
supposed to be none too strongly held, as usual when the 
public take hold of a speculation in which violent fluctuations 
occur. The other day New Orleans suddenly broke 60 
points under realizing sales, even on a day of generally ad- 
vancing prices. This attracted wide attention from a fear 
that something of the same kind may occur here. At New 
York, however, the Clearing House system, it is argued, tends 
to check violent breaks, because everybody is held to so 
strict account as to margins; but in many if not all of the out- 
of-town markets there is no clearing house. On the contrary, 
the credit system is still in vogue there, with all that that im- 
plies, and on which it is needless to dwell. Furthermore, if 
by any chance there should be a renewal of submarine at- 
tacks on our coast it is believed that a sharp if not a violent 
break in prices would inevitably occur. Also, the technical 
position has not improved of late. The long interest has 
rapidly increased. Shorts have been frightened out of the 
market. Besides, it is said, too, that the mills are beginning 
to buy less freely, either because they are better supplied 
with raw cotton than recently or because they doubt the 
stability of present prices. To-day prices advanced on kill- 
ing frost in Texas, Arkansas and Oklahoma and good buying 
by prominent trade interests and some bullish manipulation 
at the expense of the shorts. But later came a reaction, in 
spite of predictions of further frosts or freezing weather—it 
was as low as 21 to 32 degrees in parts of the Southwest over- 
night—and of frost in the Eastern belt. New Orleans and 
Chicago as well as Wall Street sold. Spot cotton closed at 
18.40c. for middling uplands, showing an advance for the 
week of 80 points. 

The following averages of the differences between grades, 
as figured from the Oct. 19 quotations of the eleven markets, 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on October 26. 


I a 0.76 on| Strict middling “yellow” tinged_0.22 oft 
Strict good middling..........-. 0.53 on| Middling “‘yeliow”’ tinged_____..0.43 off 
CO aaa 0.32 on| Strict low mid. “‘yellow”’ tinged..0.79 off 
DT IES... . cc ccsenseeeedl 0.18 on} Low middling “yellow” tinged__1.19 off 
Strict low middiing..........-- 0.30 off| Good middling “yellow’’ stained_0.50 off 
Se ONS 5. ccmiddwacoceud 0.70 off | Strict middling “yellow” stained_0.71 off 
Strict good ordinary..........- 1.17 off! Middling “‘yellow’’ stained __-_-_-. 0.95 off 
een MPGiINGry......nccaccccece 1.64 off} Good middling ‘“‘biue” stained_.0.53 off 
Strict good mid.“yellow” tinged_0.21 on| Strict middling ‘“‘blue” stained_.0.82 off 





Good middling “yellow” tinged.0.01 off| Middling “‘blue” stained -_.....1.15 off 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Oct. 14 to Oct. 20— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middiing upland§___________- 17.55 17.80 18.15 18.60 18.35 18.40 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Oct. 20 for each of the past 32 years have been as follows: 


2016.¢....- 18.40] 1908_c____- 9.25|1900_c____- 9.75|1892_c__... 8.25 
lt See 12.65] 1907------- 11.75] 1899_._.__- 7.38|1891___-... 31 
ey SEP re | Spee 11.00|1898____._- 5.50|1890______- 10.25 
) eg s 14.30] 1905.....-- 10.40] 1897......- 6.19/ 1889_____.. -56 
> ee 10.90} 1904_._._-- 10.15] 1896___.__- 7.94] 1888______- -75 
Cy en 9.45) 1903._..... 9.80] 1895.._.._. 9.12] 1887_._.... 9.62 
RR ot coven en 14.45|1902_....-- 8.70/1894___.._. 5.88 | 1886__...-- 9.31 

be sainhinkiaiers -90/1901...---- 8.50]1893__...... 8.56]1885_....... 9.81 
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FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 























Saturday,| Monday, | Tuesday, | Wed’ "day, ‘ whursa’ y, Friday, 
Oct. 14./Oct. 16. = 17. Oct. 18. Oct. 19. Oct. 20.) Week. 

October— { : \ 

Range--.--- — — —/17.50-. 60| 17.65-.96|18.05-.62 18.30-.44 18.12-.37|17.50-/62 

Closing - - - -|17.35-.39|17.60-.65|17.98 —|18.40-.46 18.13-.17 18.21- 25) _--__ 
November—_ | H 

Range -_--..-. ee ee ee eee eee eee Sid he — 

Closing ---.|17.45 —|17.709 —|18.06 — |18. 47 —,18.20 — 18. 30 25 _—_— 
December— 

Range -.-.--- 17.51-.70|17.59-. 87 17.78-. 29| 18.37-.80 18.28-. es) 18 .32-. 58| 17.51-f80 

Closing - . ..|17.57-.59|17.82- 83) 18.18-.19) 18.60-.65,18.31- 32 18.40-. - — 
January— | 

Range... -- 17 .47-.65) 17 .54-.82!17.80-.19|18.44-.78 18.22-. 57 18.27-. 54| 17.47-S78 

Closing - - - .|17.51-.54/17.80-. 82) 18.15-.17/18.53-.54 18.26-.: * 18.35-.37|— — — 
February— | | | | 

Range-.--.-- — — —/17.72 slic ei sll ‘nial “cimbaeay ef toe 1g A3 —/\17.72-.43 

Closing - ...|17.54 —/17.82 —18. 20 —|18.53 —l18.29 —|18.38 —|— — — 
March— | | 

Range-.-.-- 17.56-.75|17.67-.90|17.93-.31/|18.55-.84' 18.32-.67 18.36-. 65. 17.56-84 

Closing - .--}17.60-.62|17.88-. 90) 18.27-.30 18.61-.63,18.36-.38'18.46-.48|— — — 
April— | 

Range-.--_-- — — —/17.80 ab VERS pees — 

Closing ~.-..|17.62 —j17.91 — ie 30 —|18.63 —j18.38 —\18.50 —|— — — 
May— 

Range-.---- 17.65-.82)17.79-. 00! 18 .00-.40 | 18.68-.96' 18.42-.77) 18.46-. 74| 17 .65-f96 

Closing - - - -|17.69-.70)17.98-.99|18.37-. = 18.71-.74|18.45-.47| 18.57-.5 *) _—_——_— 
June— | | 

Range -.-.--- 17 .84-.87/17.86-. 87|\— — —|— — —!18.75 —'18.73 — ‘17. 84-.75 

Closing. -..|17.71 —j18.00 —|18.38 —\18.73 —/|18.47 —/|18.59 —|— — — 
July— | | 

Range... -- 17 .74-.86| 17.86-.06| 18.06-.48| 18.73-.00;18.48-.80)18.55-. 80) 17 .74-j00 

Closing - - ..|17.74-.76|18.04-. I 18.43 — 18. 80-.81/18.51-.53| 18.62-.63|\— — — 
September— | | | 

Range- ---- — Se ee j17. .52-.55|— — —/|17.52-.55 

Closing....i— — —!— — —!— — —!— — —"! 17.40 oe li7 50-37 — 

18. j19. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this ‘week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of ree only. 





Oc'. 20— 916. 1915. 1914. 1913. 
Stock at Liverpool. _--- bales _ 588 000 943,000 760,000 506,000 
Stock at London ..._.......... 30,000 71,000 21,000 5,000 
Stock at Manchester-___._....-- 45,000 57,000 52,000 45,000 

Total Great Britain__.......- 633,000 1,071,000 0 556,000 
Stock at Hamburg----.-.....-..-- 1 *1,000 00 17,000 
Stock at Bremen ............-.- *2,000 *155,000 119,000 
Stock at Havre ._._--.-.. 207, ,000 ,000 
Stock at Marseilles . 2,0 ,000 2,000 
Stock at Barcelona 36,000 27 ,000 9,000 
Stock at Genoa -_..-.--.------ ; 27,000 24,000 
DI OO BIS. cnn wnnnecaciin *1,000 *20,000 ,000 























Total Continental stocks ---~-- 370,000 359,000 471,000 273,000 
Total European stocks_--_---- 1,003,000 1,430,900 1,304,000 829,000 
India cotton afloat for Europe... 40, 59, 85, 9,000 
mer. cotton afloat for Europe.. 550,796 548,769 209,12 993,900 
Egypt. .Brazil,&c.,afloat forEurope 43,000 4,000 19, 7,000 
in Alexandria, Egypt-_-.-_.- 95,000 000 *105,000 221,000 
Stock in Bombay, India__-_-_-.--- 340,0 455,000 502,000 407,000 
Stock in U. 6 os wha Tt Oeoe 1,218,521 600,968 782,686 
Stock in U. 8. interior towns__--1.053.3 918,630 696,772 522,301 
U.S. exports vis ons PP a en 2/211 49,350 ,268 41, 
Total visible supply -___._.---- 4,302,733 4,897,270 3,546,134 3,973,796 
or the above, totals of American and other descriptions are as follows: 
merican— 
Liv SRE pea pre bales. 413,000 712,000 464,000 327,000 
Manchester stock.........----- 8,000 47,0 33,000 1,000 
Continental stock. -._....-.----. 83,000 *272,000 *360,000 222,000 
can afloat for Berope ee 550,796  548,7 209,126 993,909 
U. &. port stocks...............- 1,175,352 1,218,521 600,968 782,686 
U. §. interior stocks._-_-------- 1,053,374 918,630 696,772 522,301 
U.S. exports to-day___._.-.---- 2,211 49,350 24,268 41,909 
Total American............. 3,515,733 3,766,270 2,388,134 2,910,796 
East Indian, Brazil, &c.— 
APOE BONNE. . occrcrnneannaus 145,000 231,000 296,000 179,000 
SOE WE inn wacuuccnm adi ,000 71,000 21,000 5,000 
Manchester stock...........-.. 7,000 10,000 9,000 24,090 
Continental stock. ..........--. *87,000 *87,000 *111,000 51,000 
India afloat for Europe--__..---- 40,000 59,000 5,000 09, 
Egypt, Brazil, &c., end aes ee 43 ,000 34,000 9,000 67,000 
Stock in Alexandria, Egypt---_-- 95,000 84, *105,000 221,000 
Stock in Bombay, India___-__-- 340,000 455,00) 502,000 407,000 
Total East India, &c_._..--.-- 787,C00 1,131,000 1,158,000 1,063,000 
Total American............- 3,515,733. 3,766,270 2,388,134 2,910,796 
Total vpivie supply A RE Ace 4,302,733 4,897,270 3,546,134 3,973,796 
Middling Upland, Liverpool----- 10.57 7.12d. 5.05d. 7.74d. 
Middling vane. New York.___ 18.40c. eS, Fe 14.50¢ 
Egypt, Go od Brown, Liverpool_. 16.78d. 10.25d 7.80d 10.80da 
Peruvian, Rough Good, Liverpool 14 pod. 10.10d 8.75d 9.25d 
Broach, Fine, Liverpool__-__--__- -75 4.50d. 7 1-16d 
Tinnevelly, Good, Liverpool... - 10. Ord. 6.87d 4.65d 7d 


* Estimated. 

Continental imports for past week have been 45,000 bales. 

The above figures for 1916 show an increase over last week 
of 355,302 bales, a loss of 594,537 bales from 1915, an excess 
of 756,599 bales over 1914 and a gain of 328,937 bales over 


1913.. 
MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 





























SS 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 
































! 
Movement to Oct. 20 1916. | Movement to Oct. 22 1915. 
Towns. Receipts. oes Stocks | Receipts. | Ship- , Stocks 
ments.| Oct, | menis.| Oct, 
Week. | Season. | Week.| 20. | Week. Season. | Week.| 22. 
Ala., Eufaula. 537) 7,012 266 8,552) 996) 54871 166; 10,280 
Montgomery..| 2,490) 21,249 2, 584! 36,890! 5,951) 55,885) 3,619) 70,981 
Selma ....... 1,853} 11,773) 1,976) 9,993) 3,731) 27,431) 1,824) 31,571 
Ark., Helena.-| 3,591) 21,014 878) 18, 803) 3,417) 12,729 1,218) 10,001 
Little Rock.-| 16,189) 85,537, 9, 609) 47,152/ 9,812) 27,636 4,096) 18,552 
Pine Bluff -._| 8,815) 46,664) 3, 487) 35,102} 8,307) 27,952) 3,980, 22,424 
Ga., Albany~-- 742; 14,801) 704, 2 ,313, 1,154, 15,149) 1,071) 10,122 
Athens ...... 4,550| 42,137) 1, 800) 20,065) 5,535 34,636; 2,75) 1 21,798 
Atlanta...... 11,476; 86,71 te 432| 34 000) 5,309, 36,681) 2,664) 17,583 
Augusta -.... 22,660, 200,737 14,245)124, 278) 25,193) 165,245) 10,394)155,025 
Columbus. --~ 3,997) 21,174 1, 470) 14,552 1,232 15,796 800: 32,619 
Macon ....--. ,96 71,234 5, "754 22, 607) 3,133; 24,611) 2,123; 12,986 
a 3,626, 16,380 2/682| 6,619) 5,014 17,938, 3,298] 8,225 
La., Shreveport) 10,474, 74,217, 7.841) 31,474 7,836, 48,333| 4,967) 38,948 
Miss.,Columbus 390) 1,198 143} 1,229) 668 3,479 524; 4,504 
Greenville ...| 4,778, 23,963 2,080) 19,139) 5,000; 26,300) 3,800) 20,024 
Greenwood_-_-.} 11,763) 46,736, 6,832) 24,94 5,206, 39,864 
Meridian -.--| 1,337) 6,113 309! 5,972) 1,778 8,554 
Natchez ....- 3,550, 19,724 2,474) 9, 1,840 13,928) 
Vicksburg -._| 1,079) 4,574 606) 3,539, 1,542) 9,869 
Yazoo City -.| 2,000 8,577, 1,122) 8,0 2,239; 11,035 
Mo., St. Louis_| 47,762| 136,907 44,741) 14,061) 8/963! 37 465 
N.C.,Gr’nsboro} 2,883) 25,320 1,771; 6,628 2,989| 17,625 
Raleigh- --._-- 664 3,279 650) 451 470) 3,564; 
O., Cincinnati_| 3,200, 26,070 6,221) 8,957, 6,276, 25,483) 
Okla., Ardmore} 3,944 25,002, 4,912) 8,366) 1,915} 4,310 
Chikasha ..._| 5,700) 24,201) 5,045) 10,220 819 3,32 
ei EARS 2,103 15,616 2,304) »792 610 1,319) 
Oklahoma ___| 3,500) 13,778 3,124 7,358) 337 2,134) 
8.C.,Greenville| 3,483) 36,718 847) 22,636, 4,600) 32,17 
Greenwood___ 600) 4,756 600} 2,478 873 4,741 
Tenn.,Memphis| 69,651! 287,368 49,722)186,006| 49,775) 163,370 
WAGES. .d ace abshes |---| | 469] 253] 2,732 
Tex., Abilene__| 10,000| 37,559 11,628) 8,000 3,673) 18,921 
Brenham --_-_- 691, 19,483 577, 1,827 638) 9,320 
Clarksville._.| 2,771) 26,682) 3,090) 7,541) 1,246 7,955 
Dallas....... 7,197, 49,647 6 6,526 13,219) 3,464 0,524 
Honey Grove_| 2,910| 23,820, 2,5 5,397 onthe 7,69 
Houston - ..-- 150, "9601 ,078,227 131, aa7247" 916) 95 713,492 
a. feast 5,963; 58,116 7 452| 8,628 3 "BOT 23,663 
San Antonio._| 2,500, 30,672, 2 500 3 300) 1,725, 36,060 











Total, 41 towns 449 298 2,754,747 360,906 1053374 294 589 1,778 ,414'210,5791918,630 


Note.—Our Interior Towns Table has been extended by the addition of 8 towns. 
This has made necessary the revision of the Visible Supply Table and a number 
of other tables. , 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 























1916 ee 
Oc!. Since 
Shipped— Week Aug. Week. A 
Re PS eh EE Ee oe 44,741 130,785 9,048 ug 062 
2 Pee ye eee ee a 9,182 35,665 15,617 43 ae} 
Pe RO eT eS Se 425 98. 119 119 
.. 9° “SSG aS 5,665 17,635 3,208 11,917 
ye pe eee ee 1,631 11,310 4,097 14,773 
Via Virginia points. .......--.--. 2,20: 14,868 2,098 3,252 
Via other routes, &c_........--- 13,984 2,505 12,873 65,64 
Total gross overland.___._.-- 77,832 313,753 47,060 198,492 
Deduct shi nts— 
Overland to N. Y., Boston, &c__. 7,330 20,971 948 10,086 
Between eat tn towns..._.___- 3,714 20,244 1,241 10,369 
Inland, &c., from South.__._--- 12,967 59,052 4,298 33,089 
Total to be deducted______--- 25,011 100,267 6,487 53,544 
Leaving total net overland *_____-_ 52,821 213,486 40,573 144,948 
* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 52,821 bales, against 40,513 bales for the week last 


ear, and that for the season to date the aggregate net over- 
and exhibits an increase over a year ago of 63,538 bales. 





1916— 1915 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Oct. 20-_-.- 340. 497 2,237,852 277,910 1,868,119 
Net overland to Oct. 20_.------ 821 213,486 40,573 144,948 


Southern consumption to Oct. 20- 70" Of 90 


, , ’ 

















Total marketed............... 47 172,318 3,362,338 384,483 2,785,067 
Interior stocks in excess_._._.--. 88,392 699,640 84,010 441,453 
Came into sight during week_.560,710  -_-__- SEARO :nekenase 
Total in sight Oct. 20........ ....-- EGG0 01S. incmsae 3,226,520 
Nor. spinners’ takings to Oct. 20. 89,936 455,059 71,749 446,080 

Movement into sight in peor years: 

Week— Bales. | e Aug. 1— Bales. 
1914—Oct. 238............- 459,986 lit oct, 4 oamhwhuned 2,390 ,786 
py Se a | eee 679 .926)1913—Oct. 24........--- ; »376,391 
5918—O08. 36. ok cddccnnns 648,481 |1912—Oct. 35 si os wie a al 4,256.586 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for. 
each day of the week. 




















For the convenience of the reader we also add columns which ential Closing Quotations for Middling Cotton on— 
7eek endi 
peep kel a mgs how the market for spot and futures closed Oct. 20. |Saturday., Monday.| Tuesday. Wed'day. Thursd'y.| Friday. 
Galveston __..- 17.00 (17.30 {17.60 /18.00 18.00 18.00 
New Orleans--.-/16.81 17.00 17.31 17.81 17.81 17.75 
Futures SALES. Mobile_......- 17 17.12 =‘|17.37 cade 17.81 17.81 
Spot Market Market Savannah _____ 17% 17% 17 18 18 18 
Closed. Closed. Spot. \Contr’ct; Total. Charleston pAb: iv % 4 % 7 if Ne: My iti 
mington- --- } : 74 
Saturday _--|Quiet 5 oe Gee; . 3 TS Gee, Biggest Bpige lel Sale: eet 225) Norfole .<....< 17 .uu 17.13 17.38 18.13 1748 17.88 
Monday ---|Steady 25 pts adv --|Very steady .._| -..-_- 100 100 | Baltimore _-_-_-- 17% 17% 17% 18 13%, 18 
‘Tuesday ~__|Steady 35 pts adv __|Very steady —._| ~7~~~~ 100/ 100 | Philadelpnia ~--|17.80 18.05 [1840 [18.85 18. 18.65 
Wednesday -|Steady 45 pts adv __|Barely steady__| .._.__ 300 300 | Augusta-.....-- 17.25 17.38 17.63 18.38 18.32 18.13 
Poe .-|Steady 25 pts dec___|Steady_______- 100 400 500 | Memphis -...-- 17.00 17.12 17.37 17.75 17.75 17.7 
Friday --_--- Quiet 5 pts adv _-_-_- Barely steady__ Ppl pels 7 GARR aIS 8 Bs. louie TREE RETR 17 aks 17.25 ‘attained See eA 
Me fe Leet een one | Houstoa....... 17.00 17.20 17.50 18.00 17.80 17.90 
TS nid com iakedkkaicka snes! eed eed mek ban 100 900! 1,000 Hote 5 16.75 16.75 17.00 17.25 17.75 17.75 
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NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 


New Orleans cotton market for the past week have been as 
follows: 


























Saturday.| Monday ,| Tuesday ,| Wed'day,|Thursd'y,| Friday, 
Oct. 14. | Oct. 16. | Oct. 17. | Oct. 18. | Oct. 19. | Oct. 20. 
October— 
Range. ___.-- 16.72-.80| 16.90 -.00) 17 .15-.33/17.65-.08/17.80-.86| 17 .51-.69 
pews wea eies 16.82-.84/17 .06-.08) 17 .44-.46]17.82-.84/17.50 —|17.60 — 
er— 
Range. -__...- 17.00-.12|17.07-.34|17.37-.76|17.90-.35/17.70 .09|17.70-.95 
r i inh ie a 17.07-.08|17 .82-.33)17.70-.71|18.05-.06)}17.73-.75/17.80-.81 
lanuary— 
Range-.__.-- 17.11-.23)17 .25-.45)]17.48-.87)18.13-.53]17.78-.20|17.81-.07 
woe _ SCRE 17.18-.19]17.43-.44|17.81-.82/18.15-.17|17.85-.86/17.91-.94 
arch— 
Range._..... 17.31-.43]17 .47-.65) 17 .69-.07|18.34-.91)17.98-.44/18.02 .28 
Closing -_-_--- 17.37 .39)17.64 .65)18.02 .03)18.35 .37/18.07-.09|18.15-.17 
ay— 
Binge pis Salsa om 17.52-.63)17.66-.84| 17 .89-.24|18.47-.07|18.15-.56|18.21-.45 
an sata a 17.56-.57|17 .82-.83)18.21-.22/18.51-.53)18.24-.26/18.31-.32 
Range VEEN E EIA 17.62-.70|17.76-.92| 17.97-.26| 18.59-.17|18.22- 18.32-.55 
1 Closing - - -.-- 17.69- .70/17.92-.93)18.29-.31|18.58-.60)18.33-.35|18.39-.41 
‘one— 
WD eek ae Steady | Steady | Steady | Steady | Steady | Steady 
Options --_-_-- Steady | Steady | Steady ‘Bar. st’y'Bar. st’y! Steady 





WEATHER REPORTS BY TELEGRAPH.—Advices to 
us by telegraph this evening denote that rain has been quite 
general and rather heavy at some points, interfering with the 
gathering of the crop. Killing frosts are reported in Okla- 
homa and portions of Texas. Marketing continues active. 

Galveston, Tex.—General rains occurred over the greater 
= of theState during the fore part of the week, which have 

en followed by a cold wave. Killing frosts are reported 
from the northwestern portion and heavy frosts have oc- 
curred in other northern localities. Damage to tender vege- 
tation in these parts has been reported. We have had rain 
on one day during the past week, to the extent of ninety-eight 
hundredths of an inch. Average thermometer 65, highest 
84, lowest 46. 

Abilene, Tex.—There has been rain on three days of the 
om week, the rainfall being two inches and sixty hundredths. 

he thermometer has averaged 54, the highest being 76 
and the lowest 32. 

Brenham, Tex.—We have had rain on two days of the past 
week, the rainfall being two inches and fourteen hundredths. 
The thermometer has averaged 65, ranging from 40 to 90. 

Cuero, Tex.—It has rained on three days of the week, the 
precipitation reaching forty hundredths of an inch. The 
thermometer has ranged from 40 to 92, averaging 66. 

Fort Worth, Tex.—The week’s rainfall has been one inch 
and seventy-two hundredths, on two days. Average ther- 
mometer 61, highest 88, lowest 34. 

Henrietta, Tex.—There has been rain on three days of the 
week, the rainfall being one inch and eight hundredths. 
The thermometer has averaged 57, the highest being 82 and 
the lowest 32. 

Huntsville, Tex.—There has been rain on one day the past 
week, the rainfall reaching thirty-two hundredths of an inch. 
The thermometer has averaged 62, ranging from 36 to 88. 

Kerrville, Tex.—We have had rain on three days during 
the week, to the extent of two inches and thirty hundredths. 
The thermometer has averaged 57, ranging from 30 to 84. 

Lampasas, Texr.—Rain has fallen on three days of the week, 
the rainfall being one inch and eighty hundredths. Average 
thermometer 61, highest 92, lowest 30. 

Longview, Tex.—The week’s rainfall has been three inches 
and thirty-four hundredths, on three days. The thermo- 
— has averaged 61, the highest being 88 and the lowest 

Luling, Tex.—There has been rain on three days of the past 
week, the rainfall reaching one inch and eighty-two hun- 
A yrage The thermometer has averaged 66, ranging from 

to ; 

Nacogdoches, Ter.—Rain has fallen on one day during the 
week, the rainfall being one inch and twenty-six hundredths. 
The thermometer has ranged from 34 to 90, averaging 62. 

Palestine, Tex.—Rain has fallen on three days of the week, 
the rainfall being forty-eight hundredths of an inch. Aver- 
age thermometer 62, highest 90, lowest 34. 

Paris, Tex.—We have had rain on four days of the past 
week, the rainfall reaching two inches and ninety hundredths. 
The thermometer has averaged 59, the highest being 86 and 
the lowest 32. 

San Antonio, Tex.—It has rained on three days during the 
week, the precipitation reaching one inch and sixty-eight 
hundredths. The thermometer has averaged 65, ranging 
from 42 to 88. 

Taylor, Tex.—We have had rain on three days during the 
week, the precipitation reaching ninety-four hundredths of 
an inch. Minimum thermometer 38. 

Weatherford, Tex.—Rain has fallen on three days of the 
week, the rainfall being three inches and twenty hundredths. 
Average thermometer 60, highest 88, lowest 32. 

Ardmore, Okla.—We have had rain on three days the past 
week, to the extent of two inches and sixty hundredths. 
Highest thermometer 86, lowest 30. 

arlow, Okla.—There has been rain on three days the 
past week, the rainfall reaching one inch and forty-six hun- 
dredths. The thermometer has ranged from 41 to 81. 

Eldorado, Ark.—Rain has fallen on three days during the 
week, the rainfall being one inch and sixty-six hundredths. 
The thermometer has ranged from§32 to 91. 





Little Rock, Ark.—Rain has fallen on four days of the week, 
the rainfall being two inches and eighty-three hundredths. 
Highest thermometer 86, lowest 51. 

New Orleans, La.—There has been rain on four days dur- 
ing the week, the rainfall being six inches and sixty-three 
hundredths. The thermometer has averaged 75, the high- 
est being 87 and the lowest 51. 

Shreveport, La.—We have had rain on two days during the 
week, to the extent of two inches and eighteen hundredths. 
The thermometer ha saveraged 70, ranging from 50 to 89. 

Columbus, Miss.—We have had rain on two days during 
the week, the precipitation reaching sixty-eight hundredths 
of aninch. The thermometer has ranged from 44 to 90. 

Vicksburg, Miss.—Rain has fallen on four days of the week, 
the rainfall being one inch and fifty-five hundredths. Aver- 
age thermometer 71, highest 86, lowest 40. 

Mobile, Ala.—Not much damage from the storm. The 
week’s rainfall has been two inches and fifty-two hundredths, 
on two days. The thermometer has averaged 74, the high- 
est being 88 and the lowest 65. ; 

Selma, Ala.—It has rained on four days during the week, 
the precipitation reaching one inch and thirty-five bhun- 
dredths. The thermometer has averaged 70.5, ranging 
from 52 to 85. : 

Madison, Fla.—There has been rain on one day during 
the week, the rainfall being one inch and twenty-five hun- 
dredths. The thermometer has ranged from 65 to 86, aver- 
aging 76. 2 

Albany, Ga.—This week’s rainfall has been ninety-eight 
hundredths of an inch, on two days. Average thermometer 
73, highest 89 and lowest 56. 

Savannah, Ga.—We have had rain on two days the past 
week, the rainfall being one inch and thirty-eight hundredths. 
The thermometer has averaged 74, the highest being 86 
and the lowest 62. 

Charleston, S. C.—It has rained on two days during the 
week, the precipitation reaching two inches and twenty-nine 
hundredths. The thermometer has averaged 73, ranging 
from 61 to 84. : 

Greenville, S. C.—We have had rain on one day during 
the week, the rainfall being ninety-seven hundredths of an 
inch. Minimum thermometer 42, maximum 86, mean 64. 

Charlotte, N. C.—We have had rain on two days during the 
week, the preeipitation reaching one inch and twenty-two 
hundredths. The thermometer has averaged 66, the highest 
being 83 and the lowest 50. : 

Goldsboro, N. C.—We have had rain on two days during 
the week, the rainfall being one inch and sixty-three hun- 
dredths. Average thermometer 63, highest 86, lowest 39. 

Memphis, Tenn.—We have had rain on four days of the 
past week, the rainfall reaching two inches and twelve hun- 
dredths. The thermometer has averaged 68, the highest 
being 84 and the lowest 55. Picking season exceptionally 
fine until rain came the latter part of week. Weather now 
clear and cool. Marketing on a liberal scale. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 


| 1916. 





1915. | 

















1914. 
Sept. 28. 
Receipts at— Since Since Since 
week. | Aug. 1. Week. | Aug. 1. | Week. | Aug. 1. 
a RES ESRF S. | 11,000! 99,000! 29,000! 214,000 2,000! 48,000 
| 
| For the Week. | Since August 1. 
Exports | 











Srom— Great | Conti- | Japan | Great Conti- | Japan 
Britain.| nent. |\&China} Total. | Britain. | nent. |& China. Total. 

Bombay— | | 

1916....|  -.--| 8,000 6,000 14,000, 3,000! 15,000, 192,000| 210,000 

1915_.-.-| 2,000) 7,000 26,000, 35,000) 6,000, 30,000 184,000) 220,000 

1914.___| 2,000) 1,000 ----| 3,000) 2,000; 20,000; 31,000; 53,000 
Calcutta— | 

Saku) baal’ skal * tage aaem caliebenes | 3,000; 1,000} 4,000 

1915_-_- as ee cscs) 4 1,000) 7000, -..-<- 8,000 

1914. _- ps Boe Fe. ree | SE ances 1,000 
Madras— | | | 

ie Oh Sek IIES eet vs ORT P: Gee. 2,000 

1915 2 Sokal wesc” Scael AL EC See 3,000 

1914- __. ee! aoeel weane | ites eters Bees a 
All others— | 

1916 ex 2,000 ----| 3,000 2,000 12,000, 12,000 26,000 

1915. 1,000} 4,000 2,000) 7,000) 8, 28,000, 24,000) 60,000 

1914___ 1,000} 1,000 1,000; 3,000) 3,000, 22,000) 2,000, 27,000 
Total all— | 

1916_-. .---| 10,000; 6,000) 16,000) 5,000, 32,000) 205,000) 242,000 

1915__- 3,000; 12,000 28,000; 43,000 16,000 67,000) 208,000| 291,000 

1914 3,000} 2,000) 1,000) 6,000) 5,000' 43,000 33,000 81,000 

















According to the foregoing, Bombay appears to show a decrease compared with 
last year in the week’s receipts of 18,000 bales.. Exports from all India ports record 
a loss of 27,000 bales during the week, and since Aug. 1 show a decrease of 49,000 bales 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 



































Alexandria, Egypt. 1916. 1915. 1914. 
September 27. 
Receipts (cantars)— | 
en Wile cnsnncuaccue 148,636 165,570 4,001 
I A a 376,587 368 ,880 12,725 
Since Since | Since 
Exports (bales) — Week.tAug. 1.|| Week.|Aug. 1.|| Week.'Aug. 1. 
To Liverpool_____.-_..- ----| 14,888|| ----| 18,340]] ...-| 4, 
To Manchester________- eeecl Beall eset pal 492 5,114 
To Continent and India_| 1,375) 5,406/| 1,087| 19,335|| 2,714) 7,105 
TWO AMMO. «650-52 555 ----| 1,133]} ~---| 13,888]] ....| 5.250 
Total exports. __.__-- 1,375! 24,717!| 1,087] 60,504/| 3,206; 22,164 











Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the-week ending 
148,636 cantars and the foreign shipments 1,375 bales. 


Sept. 27 were 





Oct. 21 1916.] 


= 
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WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two. seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 


























Cotton Takings. 1916. 1915. 
Week and Season. 
Week. Season. Week. Season. 

Visible supply Oct. 13. .----- O47 G00 gecicee. a gS i 
Visible supply Aug. 1--....--| -.---- BSCR SS Sc nce 4,664,410 
American in sight to Oct. 20..-| 560,710) 4,061,978) 468,493) 3,226,520 
Bombay receipts to Oct. 19_.__| 042,000 203 ,000 39,000 324,000 
Other India shipm’ts to Oct. 19- 65,000 44,000 7,000 84, 
Alexandria receipts to Oct. 18_-| 040,000 156,000; 30,000 142 ,000 
Other supply to Oct. 18 *___-- b3 000 32,000 2,000 23,000 

aoe IE PER Re 4,598,141) 7,695,229|5,217,272) 8,463 ,930 
Visible supply Oct. 20-------- (4,302,733 4,302,733|4,897,270| 4,897,270 
Total takings to Oct. 20-a___-} 295,408) 3,292,496) 320,002| 3,566,660 

Of wnich American ---.----- 277,408) 2,634,496| 234,002) 2,714,660 

Of which other._.......-.-.--. 18,000 758, J 852 000 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Soutnern mills, 
911,000 bales in 1916 and 772,000 bales in 1915—takings not being avail- 
able—and the aggregate amourits taken by Northern and foreign spinners, 
2,481,495 bales in 1916 and 2,794,660 bales in 1915, of which 1,723 ,496 
bales and 1,942,660 bales American. b Estimated. 


EGYPTIAN COTTON CROP.—Under date of Boston 


Oct. 16, Messrs. L. H. A. Schwartz & Co., issue the 
following: 

Mail advices from Alexandria state that the latest crop news is less 
favorable, with the ginning out-turn in lower E t decidedly inferior to 
last year’s, which is a a bad ~ 4 In many Histricts the first picking 
is yielding less than anticipated, owing to the smallness of the bolls The 


pink worm is doing serious damage to the bolls of thesecond picking. Cable 
advices received to-day estimate the out-turn of the Egyptian crop at not 


over 6,000,000 cantars. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market 
displays increasing strength and that deliveries are more 
difficult to make. We give prices for to-day below and 


leave those for previous weeks of this and last year for 
comparison: 
































1916 1915 
834 bs. Shirt- |Cot'n 8} bs. Shirt- ;Cot'n 
328 Cop ings, common | Mid 323 Cop tugs, common | Mid 
Twist. to finest. Up's Twist. to Sinesi. Up's 
Sep.| d. dad. je. a. 8. dj ad. id. da. js. d. s. dj d. 
1\144 @ 15 |8 6 @10 7%) 9.90;'8% @ 92%'16 9 @S O 5.78 
14% @ 15K/8 8 @106 9.389% @ 9%16 10 @8 1%) 6.12 
15 114% @ 15K'8 8 @10 6 9°51/9% @ 10K'7 3 @8 O 6.44 
22 114% @ 15%/8 8 @106 9.62 934 @ 10K\7 3 @7 10%) 6.59 
P 14% @ 15K'8 8 @106 —— @ 114\7 44%@8 0O 6.97 
ct. 
6 114% @ 15%/9 O @10 10%) 9.9310% @ 11 |7 5%@8 1 7.24 
13 |14% @ 15%19 2 @11 O /|10.1110% @ 11%'7 3 @8 6 7.23 
20 115% @ 16419 3 @ll 1% 10.57|1054 @ 11%|17 3 @8 9 7.12 
SHIPPING NEWS.—As shown on a previous page, the 


exports of cotton from the United States the past week have 
reached 155,491 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Liverpool—Oct. 19—Cedric, 2,111_....-.-._. ll 
To Manchester—Oct. iJ, Serene. Mh Saas el 1,172 
To Havre—Oct. 17—Gisla, 597; Italier, 248___....._..-.-_- 845 
To La Pallice—Oct. 16—Clifton, 319_....._.-.----------_- 319 
To Bergen—Oct. 13—Fram, 100.._...---..------.-----_--- 100 
To Barcelona—Oct. 14—C. Lopez y Lopez, 2,428___Oct. 16— 
it. 1 Meo nn biomed nde hahibiine haneeondae nn dane S 3,428 
To Genoa—Oct. 11—Berit, 1,200_._Oct. 13—-Caserta, 4,899-_ 
Oct. 14—Re d'Italia, 4,500__._Oet. 16—Sicilia, 450_______-_ 11,049 
To Venezuela—Oct. 18—Philadelpaia, 100______._________- 100 
GALVESTON—FPo Liv l—Oct. 14—Penlee, 8 ,298-__-Oct. 19— 
CWERSONEES, TEE... wahewnck sooo Sek ae Ace Soddlih tek cs dnd ta dare ges 19,996 
To Manchester—Oct. 183—Bedeburn, 3,746 __-.-.__-.------ 3,746 
To Gothenburg—Oct. 16—Tasmanic, 8,200___..._._-_____- 8,200 
To Christiania—Oct. 16—Tasmanic, 925_._.__-....-.------ 925 
TEXAS CITY—To Havre—Oct. 17—Polstad, 12,781 _.._..____- 12,781 
NEW ORLEANS—To Live l—Oct. 13—Antillian, 8,417._- 
Oct. 14—Orubian, 6,527_..Oct. 17—-Wimborne, 5,160___. 20,104 
To Manchester— Oct. 13—Penare, 3,559__..._...---..----- 3,559 
To Glasgow—Oct. 13—Janeta, 175_....-.-.-----.---------- 175 
To Havre—Oct. ar omg | et gl A Pe AR Taga 12,410 
SAVANNAH—To Havre—Oct. 16—Eurana, 21,149-___.._--_--- 21,149 
WILMINGTON—To Havre—Oct. 17—Krosfond, 5,715_____-_-- 715 
BOSTON—To Liverpool—Oct. 7—Canadian, 379-..Oct. 11— 
Lord Cromer, 270_..Oct. 12—Cranmore, 352...--.----.-- 1,001 
ba arma meaihS ad 7—Memphian, 17 -_.Oct. 17—Novian, 417 
To Yarmouth—Oct. 10—Gov. Cobb, 50__.._-.._-..._---_-- 50 
BALTIMORE—To Liverpool—Oet. 9—Edenmore, 2,139-_._Oct. 


aE, WHbe «no oc dh Cane ans ao = ehasen ehawen ae s 
PHILADELPHIA—To Liverpool—Oct. 7—Georgic, 3 ,666.-..-_-- 3,666 
‘To Lisbon—Oct. 10—Tijuca, 740 


adie dinen a ai ade tiki ecth tases icin tele 740 
SAN FRANCISCO—To Japan—vOct. 10—China, 950_._Oct. 16— 
OE SE “OL abe cdawn sae esc ha ddesdckeeecwene 5,218 
TACOMA—To Japan—Oct. 12—lItsukushima Maru, 5,050... .-. 5,0 
OO «5 waiiuinckskilGdatnc0dsd eden cch hs taksecsotabensedeun 155,491 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 
Great French Hol- —Oth.Europe— Vlad. 





Britain. Ports. land. North. South. &c. Japan. Total. 
New York... 3,283 1,1 ‘Saudia 100 14,477 100. «.--.. 38.304 
Galveston ...23,742 -_- omc RMR: eckdicw "°° acm lrw -'-. agodeet an 
ri Gs A be eee. eek eee: ohae eee 
New Orrenas.S5 S56 seed wcce ewe Sec cere) (ese, See 
Savannah .... -..- 14 EN ee SE PT Oe I 
Wilmington.. --..-. By i sea | materia Menaicbats SORA. «capone Ca 
Boston -.---- eed) Games week: dered wit 1,168 
DEEOEED. io LATE, pier! Sasa: een: sgnet: eee | eee) Gee 
oo - Se Anas, teak: anem De ties 5318 fare 
an ancisco -—--= -—--- cerr -—--- --<-=< -—<-<-- . , 
Tacoma ..-..- le mans oak i pce ees? ainda, |: cc aieaminnals Saath 3°50 5,050 
| ee 67,412 58,219 --.. 9,225 15,217 150 10,268 155,491 


The exports to Japan since Aug. 1 have been 81,272 bales 
from. Pacific ports. 








COTTON FREIGHTS.—Current rates for cotton from 


New York are as follows, quotations being in cents per pound: 

Liverpool, 2.00c.; Manchester, 2.00c.; Havee, 2.00@2.25c.; Rotterdam, 
3.00c. nom.; Genoa, 2.00c. asked; Naples, 2.06c: asked: horn, 2.60c.; 
Christiania, 3.25c.; Bergen, 3.25c.; Stockholm, 3.25c.; Malmo, 3.25c.; 
comers: 3.00@3.25c.; Barcelona, 2.00@2.25c.; Lisbon, 2.0uce.; 
Oporto, 2.7uc.; Marseilles, 2.50c. asked; Japan, 3.00c. asked; Shanghai, 
3. . asked; Bombay, 3.00c. asked; Vladivostok, 2.50c. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &¢., at that port: 


Sept. 29 Oct.6. Oct.13. Oct. 20. 
Sales of the week____.._______- 42,000 46 ,000 41,000 44,000 
Of which speculators took. ____ 3,000 4,000 GING | arma 
Of which exporters took ___-_- 1,000 1,000 RRS e a inte: 
Balt, DIOOIOOR 6... 6 nino n nd 32,000 36,000 30,000 31,000 
Actual ICES BE 1,000 3,000 Ea tes Seer 
NN REE A A LF 62,000 90,000 82,000 58,000 
SS RE NAS 564,000 563,000 559,000 558,000 
Of which American. __...._-- 30,000 425,000 419,000 3,000 
Total im s of the week_____- 39,000 92,000 83,000 57,000 
of ch American___..._.-- 4 ,000 77,000 69,000 42,000 
I MIN nt sc oo athew Bee 204,000 235,000 297,000 —--.._- 
Of which American.......--- 187,000 205,000 253,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. | Saturday. | Monday. | Tuesday. Wednesday. Thursday.| Friday. 
Market, Fair Fair 
12:15 Good Business Good business 
P.M. demand. doing. demand. doing. demand. 
Mid.up!'ds 10.29 10.47 10.66 10.61 10.57 
Cie we~ HOLI 10,000 8,000 10,000 8,000 10,000 
Spec.é&exp.| DAY. 1,500 800 1, 1,000 1,500 
Futures. Steady, Steady, Firm, Steady, 14 Quiet, 
Market } 4@5 pts. 10@11 pts.|13% @17% pts. dec. to| 7@9 pts. 
opened advance. | advance. | pts. adv. |3%pts.adv.| decline. 
Market, | Firm, (Very st’dy,| Irregular, Steady, | Quiet, 
closed 13% @15 | 14@15% | 20% @25 \pt. adv. to| 6% @10 
pts. adv. | pts. adv. | pts. adv. |5 pts. dec.| pts. dec. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
elause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus: 10 16 means 10 16-100d. 


















































Oct.14| Sat. Mon. Tues. | Wed. | Thurs, Fri. 
°o 

Oct. 20.)12%}12%) 12% 4 {12 4 \12%| 4 |124%4; 4 |12%) 4 
p.m./p.m.| p. m. |p.m./p.m.|p.m.|p.m.|p.m./|p.m./p.m.|p.m./p.m. 

October a. | 4. 10 Tex lo5" 3936 53 is leo" agile" asi 45° 

i 5 

Jan-Feb_ 10 1644/25 (|3414/39%154 |60%/51%/57% ay° 48 
Mar-Apr} HOLI- |10 20 (2844/38 |424|57 |64%/58 |63%/5d3%|54% 
punts) DAY. Ug a8 SSS BUSH Es Bs 

y-Aug 
Oct-Nov. 9 38 N 156 ae I leoeateete TER, PSS! Bere 
ee 
BREADSTUFFS 
Friday Night, Oct. 20 1916. 


Flour has been quiet much of the time, as buyers cannot 
wholly rid themselves of the idea that present high prices for 
wheat are at once abnormal and temporary and that by 
holding aloof, or by buying from hand to mouth now, the 
will ultimately be able to purchase at a much lower level. 
Yet after several days of sharp advances in wheat the demand 
for flour did increase, as buyers became alarmed and fanc 
grades of spring wheat flour sold at as high as $10 a barrel. 
Fancy patents advanced at Minneapolis to $9 25. At the 
same time there was mose or less re-selling here on the part 
of recent purchasers tempted by the rise of prices to secure 
a profit. It is said, however, with every appearance of 

robability, that if wheat continues to rise, the supply of 
Roar available from second hands will become more and more 
restricted. The total output last week at Minneapolis, 
Duluth and Milwaukee was 427,000 barrels, against 352,000 
in the previous week and 567,000 in the same week last 

ear. 
. Wheat advanced sharply on a big export demand and 
an active speculation. Prices reached the highest level 
witnessed during the present European war. They reached 
the highest point since the so-called Leiter corner in 1898 
when $185 was touehed in May, after a European crop 
failure and the outbreak of war between this country and 
Spain. In recent years the maximum figure was in Febru- 
ary 1915, when the price was $1 67. Of late May has sold 
in Chicago at as high as $169%. On Thursday some 
Chicago reports put the export sales at 2,000,000 bushels; 
on Wednesday they were 800,000 bushels, and on Tuesday 
2 ane iefly hard winter, partly via Gulf and last 
Monday 700,000 bushels. So that the record for the week 
is of almost colossal transaction for export. Most of this 
business has been done as a result of an arbitrary reduction 
in ocean freights from North America, from 14d. to 5d. 
This was done by the British Government, which has taken 
entire control of all importations of wheat and flour and 
has been requisitioning ocean tonnage to facilitate such 
imports. Prices have advanced by leaps and bounds. 
On October 17th they ran up 7 cents, on the following day 
4 to 4% cents, and on Thursday 2% to 3%e. It really 
means noth new in the general situation. Europe has 
not got the wheat and has got to have it from this country 
or from other exporting countries. Just now its own inter- 
ests compel it to buy in America. It is the shorter haul. 
Therefore, America is the cheaper market. And as regards 
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the vexed question of transportation the British cut the 
Gordian knot by a ruthless cut in ocean freights. 
Mr. James Patten predicts a price close to $2. He 
adds that the exportable surplus has been cut into at 
an unusually early stage of the season. Recent crop advices 
from Argentina have been unfavorable. It is said that the 
rains there have been too light to do much good. The 
tendency is to reduce Argentine crop estimates. In France 
both the yield and the quality of the wheat are unsatisfac- 
tory and the weather is bad. French farmers are offering 
little wheat, as they are busy with seeding. The crop of 
France is estimated at only 224,000,000 bushels, or 72,000,- 
000 bushels less than that of last year. It is stated that 
France will have to import 95,000,000 bushels as against 
79,200,000 last year. The Canadian crop is officially stated 
at not half as large as that of last year, i. e., 159,123,000 
bushels, against 376,303,600 bushels. The average yield 
per acre there was only 15% bushels from a harvested area 
of 10,085,300 acres, against 29 bushels per acre in 1915 from 
a harvested area, of 12 ,986,400 acres. From Russia the crop 
news in general is bad. The weather has been poor for late 
harvesting and the spring wheat crop is far below the aver- 
age with the quality lowered by dryness and rust. Ship- 
ments from North Russian ports continued small and there 
is only a very moderate amount of ocean tonnage for such 
shipments. It looks as though Russian exports would be 
small during the rest of the season. Already winter prevails 
in Russia over most interior districts with heavy snows. 
In 49 of its Governments the crop will be 85,000,000 bushels 
smaller than that of last year. And the crop in Italy is 
turning out even smaller than was expected. Australia 
holds large reserves, but ocean tonnage there is scarce and 
rates are very high. Liverpool advices say that foreign 
arrivals are small with foreign quotations strong. India, 
Argentina and Australia have been offering in Liverpool only 
moderately, being hampered by the ocean freight problem. 
There is a good demand for American wheat on the Conti- 
nent, and in Great Britain the market is broadening. In the 
United Kingdom the weather has been bad, that is, wet and 
cool, and late threshing as well as seeding has been de- 
layed. The latest news from Argentina is that rains have 
caused some improvement, but that the drought 
is still generally unbroken and that the ‘crop 
prospects are greatly impaired. All this makes it interesting 
to inquire about the question of our own crop. It is esti- 
bea 9 as is well known, at only 607,000,000 bushels, or 
400,000,000 bushels less than last year and 285 ,000 ,000 
bushels less than in 1914. The Government’s estimate of the 
carryover from last season is 160,000,000 bushels, although 
it is now said that 146,000,000 bushels of this was unmer- 
chantable. But, as there is more or less dispute about this, 
eall the carryover 160,000,000 bushels, which would give a 
supply for the season of 767 ,000 ,000 bushels. The consump- 
tion in this country is put at 530, 000,000 bushels, and the 
quantity required for seeding is 80, 000, 000 bushels, a total 
consumption of 610,000,000 bushels. That would leave an 
exportable surplus of apparently 157,000,000 bushels. The 
total exports from the United States and Canada up to 
Oct. 12 this season were 126,390,875 bushels, against 
99,482,493 bushels during the same time last season. To-day 
prices advanced with a sharp demand and export sales stated 
at about 1,500,000 bushels. Greece was buying. On the 
other*hand, however the advance this week has been nearly 
15 cents, and London cables say that the British Govern- 
ment now prohibits its subjects from buying futures in Chi- 
cago, though they are permitted to buy corn and oats. 
DAILY CLOSING PRICES OF WHEAT F FUTURES IN NEW YORK. 


Tues. ed. Thurs. Fri. 
Re cate cts._165% 165% 171 175 176%4 179 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
on. Tues. Wed. Thurs. Fri. 
December delivery in elevator _cts- 157% 157 34 163% 166% 168% 169% 
May delivery in elevator________- 164 g 167 


7% 15734 ¥y 165% 169% 
July delivery in elevator 3558 133% 140% 140% 140\% 139 


Indian corn advanced, partly in response to a sharp rise 
in wheat. Besides the cash demand has been pretty good 
and of late the receipts at Chicago have been small. They 
have an idea there that the supply of old corn may become 
very small before there is a very large movement of new 
corn to market. Besides, traders are becoming more ac- 
customed to the present high prices, which for cash corn have 
got above the dollar mark. There are indications that the 
British Government is more disposed to buy American corn 
and last Tuesday the export transactions in this country were 
estimated at as high as 500,000 bushels. In addition 
there has been a good domestic cash demand at new high- 
record prices for the season. Some of the crop advices, 
too, hint that the yield may not turn out to be as large 
as was expected. Certainly some of the husking re- 
turns are more or less disappointing, and if exporters 
are to have the advantage of a sharp decline in ocean freights 
the trade here will not be surprised to see a very good export 
business. At the same time there has been more or less 
liquidation in the belief that there will be an early movement 
in the new crop. Some, too, are still timid about the high 
price, which is about 25 cents higher than a year ago. Still, 
the storm at the West of late has encouraged the idea of still 
higher prices, partly from a delayed movement of the new 
crop. Stocks at Buffalo are said to have practically dis- 
appeared. Offerings of yellow corn have been very small 
here and those of white and mixed nothing very great. 
To-day prices advanced 3 to 5 cents and then reacted on 





profit-taking. But the weather at the West is bad and is 
delaying husking and shelling of the new crop. Country 
offerings do not increase. Prices were the highest since 1892. 
Export sales were stated at 300,000 bushels. 
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ts, Ro oisirnaomnaiiiien cts. 99 99 100% 104 107% 108 
DAILY CLOSING PRICES OF CORN F FUTURES IN CHICAGQ. 


Wed. Thurs. Fri. 

December delivery in elevator 76%6 76% THK 79% 82% 84% 
May delivery in elevator 78% 78% 79% 81% 84% 85% 

Oats declined slightly early in the week but rallied later 
on. Stress was at one time laid, however, on the continued 
increase in supplies and on the indifferent cash demand, 
even at some decline in prices. The big stocks excite com- 
ment. Last week the available supply in North America 
increased 1,117,000 bushels, against an increase in the same 
week last year of 681 ,000 bushels, so that the totalis now no 
less than 59,268, 000 bushels, or 40,000,000 bushels larger 
than a year ago, and some 18,500 000 larger than at this 
time in 1914. The receipts at the West have been large and 
although export inquiries have been numerous enough, the 
actual business for foreign account has fallen below expecta- 
tions. In a word, big receipts and enormous stocks have 
been a damper on bull speculation, despite a falling off in 
the yield this year and bullish crop news from Canada. Yet 
of late the tone has been stronger with a better cash demand 
and some sympathy with the rise in other grain, especially 
wheat. The crop of Canada is stated at 338,469,000 bushels, 
against 520,103,000 bushels last year. Its barley crop is 
only 32,299,000 bushels, against 23,331,300 last year and 
rye is 2,058,500 bushels, against 2,394,100 last year. The 
reduction in ocean freights may stimulate foreign business 
materially. To-day prices advanced on active trading, but 
a setback occurred on profit taking. Cash business is 
checked at Chicago by the scarcity of cars. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. |, 


Mon Tue We Thurs. i 
Standards cts_53@53 % 5254053 54@: 5a} 5410 544 §5@55% 55@56 
No. 2 white__ Nom. No Nom. Nom 
DAILY CLOSING PRICES ¢ Or oars vUTURES IN CHICAGO. 


Mon. Tues. Wed. ab 7 Fri. 


December delivery in elevator_cts. 48 47% 48% 48 4 49 & 50% 
May delivery in elevator..._-...- 51% 50% 51% 52% 5334 54 
The following are closing quotations: 
FLOOR. 
Winter, low grades__..$5 80 $6 40 Spring, low grades __-..$5 40@$6 15 
Winter patents__..._ 8 00 0| Kansas straights, sacks. 8 25@ 8 50 
Winter straights _.._.. 7 55 5| Kansas clears, sacks... 6 75 7 50 
Winter clears._.....-- 7 25 ; Fa City gg NE ea eee 9 90 
Spring patents._____... 8 75@ 9 00) Rye flour -__.-.....--. 7 00@ 710 
Spring straights._..... 8 40@ 8 10| Buckwhent Dt, satibanke 
Spring clears.___------ 750@ 7 75|Graham flour_._------ 6 25@ 7 25 
GRAIN. 
Wheat, oer bushel—f. o. b.— Corn, per bushel— 
N. Spri ee . cow. et ¥7 ee rae f.o.b. Nom. 
i yi ARIS No. 2 yellow..__...c. 1. f.$1 08 
Red winter, °No. 2, new... 179 No. 2 yellow dried_..” Nom 
Hard winter, No. 2._.___ 1 85% Argentina in bags.......-. pe 
Oats, per bushel, new— ¥ Rye, per bushel— 
S| ae 55% @56 td .. ae Se = : $1 35 
POR Pa eee om.| Western_......... c. i. f. $1 35 
No. 3,-white.........-. retry ei} noe malting....... 31 "14@1 20 
| eee 4% 





The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





























Receipts at— | Flour. | Wheat. Corn. Oats. Barley. Rye. 
bbis.1961bs. bush. 60 lbs.\bush. 56 Ibs .\bush. 32 lbs./bush.48lbs..bush .561ds. 
Chicago.....| 185,000) 1,553,000} 1,311,000} 4,232,000) 739,000 177,000 
Minneapolis -} -.---- 3,521,000 64,000 956,000) 1,062,000; 325,000 
oS TRE Be ee 1,320,000] _---...- BISA xtnundedl noteinse 
Milwaukee 37,000 424,000 86,000; 1,352,000) 863,000) 181,000 
Secesseul laeocon 86,000 40,000 GSN nenecase| acocecee 
Detroit... ...- 5,000 66,000 70,000 SRE eacnenes| wacsesee 
Cleveland --- 10,000 74,000 47,000 116,000 4,000, ....---- 
St. Louis___- 76,000 977,000 341,000 568,000 94,000 10,000 
oo ee 40,000 68,000 580,000 430,090; 101,000 30,000 
NR 8 eB 2,065,000 127,000 IE cn: ti' a characte ak otegwe manana 
Rosen sanceeas 1,314,000 103,000 DERE -esancerel. Sandyece 
Total wk.1916) 353,000) 11,468,000; 2,769,000) 9,369,000} 2,863,000} 723,000 
Same wk.1915) 447,000) 10,750,000) 2,842,000} 5,801,000) 3,027,000} 552,000 
Same wk.1914) 479,000) 9,757,000} 1,966,000, 7,414,000) 2,687,000, 589,000 
Since Aug. | | 
|, ee. | 4,914,000125,057, 000, 39,757,000) 86,312,000)27,030,000| 7,661,000 
tT eagle 3,893,000 123,589,000, 38,610 1000) 62,637,000)23 366,000) 6,552,000 
__ 1914...... 4,954,000 147,025, 000) 38,490,000! 93,429,000!27,020,000, 6,715,000 








~ Total receipts of flour and grain at the seaboard ports for 
the week ended Oct. 14 1916 follow: 





Receipts at— | Flour. 





























Wheat. | Corn. Oais. Barley. Rye. 

Barrels. Bushels. Bushels. Bushels. Bushels. | Bushels. 
New York-_-_ 151,000; 1,406,000 233,000 674,000; 160,000 39,000 
WA DEOL oo cunadcl. saxckdan al. uehasundl pads abel onsen sole 
Philadelphia - 26,000 916,000 75,000  scanecuak shankaak 
Baltimore ___ 62,000 764,000 254,000 TORE  weac enc 487,000 
N’port News. GRRE aac ceukuel:cubncaue REE. sonaneadt aaowurde 
Norfolk -_._- SEE senceku ete Mame EE eGGa asain sak seine 
Mobile. ._._- 7,000 19 1000) PRS SE GEE, Ese 
New Orleans* 37,000 300 ,090) 12,000 DOES chvcnc—.) uaeneine 
Sree. oc.) ec cdnoes SORE nonce tadal’ anand wodne ned ikem 
Montreal - - _- 96,000) 1,842,000 236,000 354,000 5 OO an comin 
Boston - _____ 29,000 87,000 109,000 76,000 1,000 8,000 
Pore Arehur..| ...<-..- 201 MUIR caccurndal eaneduaed <é4o0sanel onsheane 
Total wk.1916} 442,000) 5,716, 0001 922,000; 3,429,000 162,000} 534,000 
Since Jan.1'16 21, 183 000/321, 678 000) 508 ,460,000)152 ,543 ,000)|23 ,648,000/10,157,000 
Week 1915___ 627 ,000| 11,158 <a 762,000 718,000} 469,090; 558,000 
Since Jan.1'15'20,592,000'216,337, ‘000! 46,129,000 119" :747,090! 9,412,090110,377,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Oct. 14 are shown in the annexed statement: 
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Wheat. Corn. | Flour. Oats. Rye. | Barley.| Peas. 

Exporis from— bushels. | bushels. | barrels.| bushels. \bushels .|bushels. bushels. 
New York_-..-.-- 1,144,280) 181,462! 77,053 9858) 22606 337,265] ...--- 
WOME. kn adn ones SUR AC,  SEeE SUGOO! cccpabe| nocsa~| aseeer| sasene 
Philadephia - - - - -- F 235,000) 22,000 (eee abeduslsecus I Seats o 
Baltimore - -..-..-. 211,734) 292,048) 14,358/1,120,911 462,563) 48,860) _..--- 
WOVUIE <cbcisanesl nuooces] apeusans ee rere AE PERRIER re 
DOWNES OWES 5.) caduocsl Stnsken $2,000] 1,254,000) ......| ......] .....< 
PEE Miccanctadbenl enone 19,000; 7,000 a ee ae 
New Orleans. ---.- 241,000; 16,000, 58,000 2,000; -.---- 56,000) -.---- 
Galveston - -___- z_| 488,000] -....-- Potct iibeeew Disate t, Pammcrt  ohades 
Montreal-_-_.....-- 676,000} 345,000) 57,000) ------- |188,000/184,000; .----- 
Port Arthur. _-__- 00,690] ...--.. L sneticnd (saw boue Rte ae meepage Seay 

Total week-_._- 5,843,071/1,182,409 279,864 2,557,261 650,563 626,126) -_---- 
Week 1915...--.-- 9,195,092! 91,357 336,621' 2,628,364 889,515 466,159) 7,932 














~ The destination of these exports for the week and since 
July 1 1916 is as below: 
































Wheat. Flour. Corn. 
Exports for Week 
and Since Week Since . | Week Since Week Since 
July 1 o— Oct. 14 July 1 Oct.14.| July 1 Oct. 14 July 1 
1916. 1916. 1916. 1916. 1916. 1916. 
Bushels. Bushels. |Barrels.| Barrels. | Bushels. | Bushels. 
United Kingdom_| 3,167,770) 39,973,964/155,838| 1,695,886) 673,899 9,516,921 
Continent. -...... 2,671,501! 58,684,800) 33,467) 1,708,581) 470,131 5,768,168 
So. & Cent. Amer. 3,800 84,802} 40,870 445,739 5,365 408,479 
WeGh CRO W cabot kdaicen 3,333 39,241) 569,151 32,041 611,195 
BES NOAM OO 2 aeccel - wectioges 455) 4400}... 25... 1,5 
Other Countries__| -_._.-- 5,000} 9,993) 92,841 973 10,949 
5 | HUES ane ot 5,843,071) 98,751,899' 279,864) 4,516,607|1,182,409 16,317,212 
Total 1915. -.-_- 9,195,092 68,687,725/336,621! 3,199,502 91,357 3,962,913 ; 





The world’s shipments of wheat and corn for the week 
ending Oct. 14 1916 and since July 1 1916 and 1915 are 
shown in the following: 


= 


























| 
| Wheat. Corn. 
Exports. 1916. | a1915. 1916. | @1915. 
| Week | Since | Since Week Since Since 
| Oct. 14. July 1. July 1. Oct. 14. July 1. July 1. 
Bushels. | Bushels. | Bushels. Bushels. | Bushels. Bushels. 
North Amer*) 7,115,000)127 ,893 000) 93,828,000) 1,198,000! 17,035,000! 2,305,000 
oo 456,000' 5,134,000; 1,776,000) _______-_ | abi GOR Viccsies 
po. RN re er oie en ee eee at Se ee Pt oe ee etre Ef 
Argentina__-| 1,416,000) 19,975,000; 5,496,000) 3,552,000) 40,482,000, 76,904,000 
Australia...| 752,000) 11 176,000) JS epee eee pagers a ae 
Se ses | 1,392,000} 10,512,000) 8,608,000} _...____| __-_____- Neher 
Oth. countr’s) 120,000; 2,395,000) 3,128,000) 77,000 2,134,000; 1,965,000 
Total ____!11,251,000 177,085,000 113,020,000 4,827 000 59,932,000) 81,174,000 
a Revised. 


* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. 

The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 





| Wheat. | 














| Corn. 
United | j United 
Kingdom.' Continent.: Total. Kingdom. Continent | Total. 
Bushels. _ Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
ee SS eee | | IRIE) NCO 19,142,000 
ee ee a ip PI. So 3s secs bene me micas |17,783,000 
oe et a ee es | RSIS (EIA it |32,938,000 
Ct. BU Weeeeel “ascianke * Saceeace 32,040,000} ........}| --.-----|20,928,000 





~The visible supply of- grain, comprising the stocks in 
granary at principal points of accumulation at Lake and 
seaboard ports Oct. 14 1916 was as follows: 


GRAIN STOCKS. 








Wheat Corn. Oais. Rye. Barley. 

United States— bush bush. bush bush. bush. 
SE WE esis wine nieatinn 3,700,000 341,000 1,494,000 86,000 287,000 
, | pai pace cas a ree 100,000 8.000 557,000 28 ,000 1,000 
PREG .ncccdenencas 1,794,000 48,000 254,000 RR ee 
eR On connus on 2,793,000 63,000 1,075,000 316,000 12,000 
Newport News -....-..--.- ae °.<' denane 145,000 , te Se 
ieee SN. easiness 2,814,000 148,000 SOR Ge - sdecus 146,000 
CO. C Nicandod~ctece 2,555,000 Rene oe ee a ee 
POD. cad ccdwubabacivon 3,986,000 806,000 3,136,000 269,000 481,000 
I oo ies dra asahinenan eciintcseill 1,961,000 50,000 810,000 ee ee oe 
I oS edad oo Swakuaak 32,000 99,000 251,000 eee ee 
PE cnccdue unin acon 6,450,000 1,485,000 18,847,000 99,000 124,000 
- SO. cnaccuta cae en eeu” wkceeael: aietie. 
WEG. pacnonbnbaaae 74,000 41,000 1,187,000 100,000 287,000 
DEG. « tdGiccumduneadial SAS. | coos 681,000 89,000 1,272,000 
DEMIMORDOEN, ccncacernence Cee §- sennwe 6,218,000 402,000 539,000 
ey a IE aS 2,551,000 117,000 705,000 RII. ot ‘para i 
RAGES bn heatenasenk 11,769,000 372,000 2,440,000 ee, ee 
SON Sr ea 12,000 32,000 BR, | cee. a as 
THOMASON. |g cccsccdaces 290,000 297,000 re se 
COE. i SicsGsnsceabuseeoe 1,558,000 15,000 2,252,000 149,000 57,000 
og RSS SE Si RSS 486,000 421,000 36,000 33,000 314,000 
On Canal and River_____- Gpaee - -Snarkes OO eae.” Cee 30,000 
Total Oct. 14 1916__.__. 59,324,000 4,456,000 41,880,000 1,731,000 3,550,000 
Total Oct. 7 1916_.....-58,258,000 5,200,000 40,214,000 1,419,000 2,915,000 
Total Oct. 16 1915... - 18,888,000 4,829,000 15,177,000 1,401,000 3,605,000 
Total Oct. 17 19}4...-_- 60,156,000 4,055,000 31,359,000 2,071,000 5,102,000 


ote.— Bonded grain not included above: Wheat, 1,510,000 bushels at New York, 
131,000 Baltimore, 110,000 Philadelphia, 120,000 Boston, 316,000 Duluth, 2,179,000 
Buffalo; total, 4,366,000 bushels, against 3,848,000 bushels in 1915. Oats, 383,000 
New York, 13,000 Boston, 10,000 Baltimore, 58,000 Duluth, 1,948,000 Buffalo; 
total, 2,412,000 bushels, against 73,000 in 1915; and barley, 287,000 New York, 
3,000 Boston, 5,000 Baltimore, 73,000 Buffalo, 17,000 Duluth; total, 385,000, 


against 229,000 in 1915. 








Canadian— 

ERED EINE, aE 2,263,000 838,000 2,840,000 122,000 799,000 

Ft. William & Pt. Arthur_. 8,423,000  - _._.._ Re eens 

Other Canadian *.._...... SARAOUE: ; Ssunee TORI.” sire acai: W . odanaomie 
Total Oct. 14 1916*_____ 16,317,000 838,000 12,414,000 122,000 799,000 
Total Oct. 7 1916*____- 14,140,000 822,000 12,055,000 124,000 590,000 
Total Oct. 16 1915__-___- 15,299,000 4,000 1,364,000 7,000 119,000 
Total Oct. 17 1914_.___- 24,581,000 62,000 4,264,000 ----.. 93,000 
Summary— 

MEIOOR oa bin oe een 59,324,000 4,456,000 41,880,000 1,731,000 3,550,000 

COMDEIOR bu ve echwda canvek 16,317,000 838,000 12,414,000 122,000 799,000 
Totcl Oct. 14 1916_____- 75,641,000 5,294,000°54,294,000 1,853,000 4,349,000 
Total Oct. 7 1916_.---- 72,398,000 6,022,000-52,269,000 1,563,000 3,505,000 
Total Oct. 16 1915...--- 34,187,000 4,833,000§16,541,000 1,408,000 3,724,000 
Total Oct. 17 1914...--.- 84,737,000 


* Including Canadian at Buffalo and Duluth. 


4,117,000,35,623 ,000%2,071,000 5,195,000 


THE DRY GOODS TRADE 


New York, Friday Night, Oct. 20 1916. 

As a result of the sharp rise in raw material values, prices 
; for dry goods have been marked up during the week with 
| some lines advanced as much as one to two cents ie yard. 

While the advances in prices have been rapid and present 
levels unprecedented, there is a general feeling throughout 
the trade that the top has not as yet been reached. There- 
fore, demand continues active with merchants endeavoring 
to provide for requirements as far ahead as possible. While 
there has been some talk that the high prices would check 
consumption, retail houses report over-the-counter business 
' as continuing satisfactory. It is quite evident that the coun- 
| try is in need of merchandise and that goods are moving into 
; consumption rapidly, as stocks in all localities are small. 
| Advances asked for spot goods are promptly paid and mills 
| are continually receiving requests to hasten backward de- 
| liveries, which in some instances are a month or more overdue. 
| Many classes of goods for immediate shipment are unavail- 
able and as a result buyers are obliged to place orders for 
future delivery, though mills in a number of cases are so well 
sold ahead that they are unable to accept business for the 
remainder of the year. Manufacturers are becoming less 
inclined to quote prices on deferred business, but as buyers 
are so urgent in their desire to place orders and ready to pay 
the prices asked, they are forced to do so. Agents are re- 
| ported to be sending orders to their mills direct for acceptance 

as prices are advancing so rapidly they are unable to keep in 

touch with them. Buyers have also found it difficult to 
i keep pace with the market, owing to the rapid advance in 
| prices, and many orders have been refused as the quotations 
' named have been too low. According to reports, business 
| has been offered to mills for delivery late next season on the 
present basis of raw cotton. With cotton close to the nine- 
| teen cent level manufacturers are said to be making fair 
' profits on goods and many extra dividends have been declared 

by New England mills. Export business has been less 
' active owing to the high prices and advance in freight, 
insurance and war risk rates as a result of the recent, sub- 
marine activity. 

DOMESTIC COTTON GOODS.—There has been no 
cessation in the demand for staple cotton goods, prices for 
which are being marked upward almost daily. Both jobbers 
and retailers are actively inquiring for spot goods and are 
' placing orders for deferred deliveries. It is stated that 
jobbers failed to fully provide for fall requirements, which are 
turning out to be exceptionally large and that they are now 
finding it difficult to secure sufficient supplies. The sharp 
advance in prices for raw material has resulted in many lines 
of goods being withdrawn from sale, while goods in the gray 
and finished fabrics have reached new high levels. Printers 
and converters have been heavy buyers of gray goods despite 
the advance in values. Standard sheetings have been marked 
up sharply, and it is expected that cotton duck values will 
also be advanced considerably. Denims are fully a half cent 
a yard higher than a week ago., while it has been announced 
that beginning with the first of next week, staple prints are 
to be advanced to a basis of 8c. to 84%e. Gray goods, 38- 
inch standard are quoted at 7 ce. to 8c. 

WOOLEN GOODS.—Business in worsted and woolen 
goods is expanding with prices showing a hardening tendency. 
Dress goods manufacturers have been buying quite freely for 
next spring, while cutters-up are still in the market for piece 
goods for late fall and winter trade. The raw material 
situation remains a serious factor and it is reported that 
domestic. wools, are becoming scarce. Manufacturers of 
women’s wear, however, are buying sparingly owing to the 
high prices quoted on various suitings. Poplins and coverts 
are being sold freely for spring and are expected to be used 
on a much larger scale than ordinarily. Fancy dress goods 
of the finer grades are moving satisfactorily, though millls are 
so well sold ahead that buyers find it difficult to place orders. 
In men’s wear markets fairly large orders have been placed 
for fall 1917, even though prices were well above those quoted 
last season. - While some advance business has been done in 
heavy weight suitings, sales for the most part have been 
confined to light weight fabrics. Reports are current that 
worsted goods for fall 1917 will also be much higher than 
those of a year ago. 

FOREIGN DRY GOODS.—Demand for linen goods 
continues active, both for immediate and future needs. 
Jobbers and retailers have been replenishing stocks for the 
approaching holiday sales. Importers report that salesmen 
on the road are sending in fair orders for next spring delivery 
and that advance business to date is about normal. Long 
term contracts have been offered to manufacturers, but owing 
to the many uncertainties overhanging the market, little 
business has been accepted. Retailers have been seeking 
additional lots of household linens and as they are finding it 
difficult to secure goods, they are taking various substitutes 
instead. Canadian buyers have been purchasing American 
substitutes for linens quite freely of late and according to the 
Government’s compilation of exports, shipments of such 
goods to Canada are enw, 4 increasing. Advices from abroad 
indicate that little change has taken place in conditions with 
business only moderately active, owing to the scarcity of 
labor. While raw material is more plentiful, supplies are 
far from_being normal. Burlaps remain firm with trade 
active. Light weights are quoted at 7.50c. and heavy 
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weights at 8.50c. 
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STATE AND CITY DePantment. 


News Items. 


Evansville School City (P. O. Evansville), Ind.—Bond 
Issue Not Illegal.—Concerning the a go that an issue of 
$17,000 bonds sold some time ago had been declared illegal, 
Brill, Hatfield & Brady, attorneys for the Board of Edu- 
cation, write us as follows: 





Evansville, Ind., October 14 1916. 
New York City, N. Y. 
the $17,000 


to your inquiry of the 11th inst., 
school bonds of ool city of vansville sold some time ago, and to 
which you refer as ha been ‘‘subsequently declared illegal,’’ have not 


William B. Dana Co., 
ee gee Rr 


iving 
been gee ean illegal and will not have to be resold, so far as we are advised 
at t time 

An erroneous report coneerning these bonds was even publicity some 
weeks ago, and is chargeable to an error made by a id examiner of the 
State Board of Accounts, who in one of his reports inadvertently included 
certain items of indebtedness not chargeable to the school corporation in 
such manner as to make it appear that the constitutional Kmitations of 
2% of the assessed value of the property had been exceeded 

it now a however, that the examiner’s report was clearl 
=. Ss =. this be being = case, we know of no reason why the bon 

Ligh resal 

The poe c ity, 

known, inasmu: 


errone- 
should 


~o have no doubt, would be glad to nave the true facts 
as an incorrect statement has been published. 


truly 
(Signed) ) BRILL, E HATFIELD & BRADY. 


New York City.—0Old Taz Claims Amounting to Millions 
Wiped From City’s Books.—The sum of $18,439,335, which 
the city has been carrying as an asset for the past eleven 
years and representing unsatisfied claims against 92,844 
persons for personal taxes from 1899 to 1905 inclusive, was 
wiped from the city’s books by the Board of Estimate on the 
13th. This action was taken, it is said, upon the recom- 
mendation of Corporation Counsel Hardy, with the concur- 
rence of Controller Prendergast. 


Shreveport, La.—Referendum Election on Purchase of 
Water Works.—A referendum vote will be taken Nov. 14 
on the purchase of the property of the Shreveport Water Co., 
ia * dae bonds have already been sold. See V. 103, p. 


South Visited by Hurricane and Earthquake—The 
tropical storm that started in Yucatan and swept north- 
ward across the Gulf of Mexico, struck the southern Ala- 
bama and western Florida coast on the 18th. It is said 
that at one time the wind reached a velocity of 114 miles 
an hour at Pensacola, Fla. The roofs of several buildings 
were blown off and windows suffered by the blast. 

At Mobile, Ala., it is said, the wind blew at 110 miles an 
hour and about $10,000 damage to buildings has been 
reported. A wotan killed by a fallen live wire and a man 
drowned on a boat sunk in the harbor here, are the only 
known casualties. 

The hurricane upon striking the coast, lost its force and 
was dissipated to the north, but everywhere it was accom- 
panied by a torrential downpour of rain. Persons arriving 
at Pensacola from the southern part of Alabama and the 
western part of Florida report that small villages aes 
even more than the cities. The total damage, it is said, w 
be less than the great hurricane of last July, when the reals 
maximum velocity was only ninety miles an hour. At that 
time the loss to property aca to hundreds of thousands 
of dollars and cost many lives. 

While the wind on Wednesday maintained a velocity in 
excess of ninety miles for nearly two hours, the damage, it is 
stated, was not as much as caused by many storms less 
severe. 

On the same day of the hurricane two earthquakes were 
felt in northern Alabama and Georgia and southwestern 
Tennessee, but, aside from shaking buildings and toppling 
chimneys over and frightening thousands of persons, the 
tremors, it is said, are not believed to have done much dam- 
age. The shocks, which lasted for about three minutes, 
were severest in Montgomery and Birmingham, Ala., and 
were felt as far north as Louisville, Ky., and east to Augusta, 
Georgia. 


Wisconsin (State of).—Special Session of Legislature 
Adjourns.—The Legislature of this State which met in special 
session on the 10th inst. adjourned the following day. Two 
bills were passed, one giving to the members of the State 
militia now on the Mexican border the right to vote, and the 
other providing that individuals who were absent from their 


voting precinct might make application for the ballot by mail. 








Bond Proposals and Negotiations this week 
have been as follows: 


ADA, Hardin Count y: Ohio.—BOND OFFERING.—Chas. 
Vil. Clerk, will receive bids until 12 m. Nov. 7 for $6,500 4% 
funding bonds. Auth. “2 3916, Gen. Code. 1 for 
for $1,000. Date Sept. 1 1916. Int. M. & 8. Due in 8 years. Cert. 
check for 5% of bonds bid for, payable to the Vil. Treas., required. Bonds 
to be delivered and paid for within 10 days from time of award. Purchaser 
to pay accrued interest. 


AERON, Summit County, Ohio.— BOND ELECTION .—The questions 
of issuing the following bonds will be submitted to the voters on Nov. 7: 
$300,000 water-works, $515,000 sanitary sewer, $135,000 drains, $125,000 


viaduct, $50,000 viaduct, $i, 000,000 grade crossing elimination and $350,- 
000 street paving. 


ALDAN, Delaware County, Pa.—BOND SALE.—The $12, 000 4 
road-impt. and fefanding > A. which were authorized en are 0 Baro. 


Council during coube—v. 103, 1148—h: been ld hen “Rd. 
Kane & Co. of Pena hia, it is ot Bg - a Fi 


ne en Bonin Seunty. Ohio.— BOND OFFERING.—Proposals will 
received until 12 m. Oct. 31 by Fred. Ankerman, Viilage Clerk, for $21, - 
pes ee 6% aiaene aver. street assess. bonds. Denom. tor $890, 21 for 


Meyer. 


_THE CHRONICLE 








ow. 108. 


$1,000. Date Oct. 1 1916. prin. ‘ont seal ete. int. ences & ae 
at Village Treasurer’s office. Due $2,890 aan’: 1 1921 and $2, 
on Sept. 1 from 1922 to 1929 incl. Certified check for $500, paya og 4 
the Village Treasurer, required. Bonds to be delivered and paid for within 
ten days from time of award: Purchaser to pay accrued interest. 


ALLIANCE, Stark County, Ohio. = ser OFFERING.—Proposals 
bs as | received t until 12 m. Nov. 16 by Chas. O. Silver, City Aud., for the 
ollowing 
$15,000 44% sidewalk and hospital bonds. Denom. $1,000. Due $5,000 
Nov. 15 1944, 1945 and 1946 
50,000 4% % sewage-<disposal-pl ant bonds. Denom. $1,000. Due $10,- 
oO : 





— 


0 yearly on Nov. 15 from 1943 to 1947 incl 
j ,700 4% % street-impt. bonds. Due Nov. 15 1944. 
3,725 5% street-assess. bonds. Denom. $745. Due $745 yrly. on 


Sept. 1 from 1917 to 1921 inclusive. 
Date Nov. 15 1916. Prin. and semi-ann. int. payable at office of Sink- 
ng Fund Trustees. Cert. check on.a solvent national or State bank for 
35, of bonds bid for gavaie to tae City Treas., required. Purchaser to 
pe y accrued int. and furnish at own expense the necessary blank bonds. 
ids must be made on y oe furnished by the City Auditor. 


ALLEGHANY COUNTY (P. O. Covington), Va. —~. OFFERING. 
PI will be reeeived until 12 m. Jan. 1 1917 by R. Rose, Chair- 


f Supers., for pA peal 000 5% 10-30 yr. (opt.) outlet coupon Covy- 
ington Magisterial Distri > tone bonds 


voted June ‘3 1916, Denom. $500. 
Date Jan. 11917. Int. J. & J. pn the - Treas. office. Bonded debt. 
including this issue 300.0 Assess. val. $1,000,000. State& county 


tax rate (per $1,000), $15. 


AMESBURY, Essex County, Mass.—BOND OFFERING.—Bids will, 
it is stated, be received until 3:30 p. m. Oct. 23 by the Treasurer for an issue 
of $125, 000 4% 1-20-year school vonds. 


AMITE COUNTY (P. O. Py Pog —BOND OFFERING .—Pro- 
is will be received until 2 m. 6 by Wallace J Pres. of 
mes of Supervisors, it is visited. for $20, 000 Dist. No. 1, $10, 000 Dist. 
> $20. 00 Dist. No. 3 and $50,000 Dist. No. 46% "¢ebgear serial 

rosa Oe Denom. $500. 


podem scoP he UNION atGe SCHOOL DISTRICT (P. O. Andersen) 
Shasta County, Calif.— TION.—An election will be h 
Dec. 12, it is stated, to wee = she "Gouuben of issuing $60,000 bailing 
and equipment bonds 


BALLSTON SPA (Village), Saratoga County, N. Y. SOND OFFER- 
ING.—Proposals will be received until 12 m. Nov. 1 by Geo. D. Raymond, 
Village Treas., for the following 44% G tania mds: 
$6,000 + peony ae $2,000 Nov. 1 1928, $1,000 Nov. 1 1929 and $3,000 


1 193 
3,000 bonds. Due $2,000 Dec. 1 1922 and $1,000 Dec. 1 1923. 

Denom. $500. Int. ann. at office of Village Treas. Upon ee _ 
acceptance of bid purchaser must immodiately ay 10% of purcaase ge ve 
and the balance on Nov. 3 for November maturities and on Dec. 3 for 
December maturities. 


BARTHOLOMEW counts (P. O. Columbus), Ind.—BOND OF- 
FERING.—Ed. Suverkrup, Treas., will receive "pids until 2 Pp. m. 
Oct. 25 for an issue of iba 100 Ais % 6 1-3-yr. y=. road bonds. Denom, 

20. Date Oct. 25 1 M. & Due $420 eaca six months 

rom May 15 1918 to Noe: 15 moa? °F. &. OG 

BATAVIA  SOBOOE, | DISTRICT (P. O. Betevia), Clermont Coun 
Ohio. D.—The question of issuing ,000 school bonds 
carried a at my ole + eed Oct, 5 by a vote of 102 to 23, it Is Stated. 


BATH Sagadahoc County, Maine.—-BOND SALE.—Harris, Forbes 
& Co. of Boston were awarded at 102.01 on poopy. 16 an issue of $2 20. ,000 4% 
poyt pam permanent walk bonds. Denom. Date July 1 1916. Int. 

J. Due July 1 1936. 


BAYHEAD, Goose County, N J. ey OFFERING.—Pro ls 
will be received until 8 p.m ov. 6 by J Forsyth, Boro —— for 
an issue of 5% sewer bonds not to jp Fg $61 1,000. ' Date Oct. 1 1916. 
Int. A.&O. Due $2, ne go dae on Oct. 1 from 1917 to 1946 incl. and $1,000 
Oct. 1 1947. Certified check for 2% required. 

These bonds were awarded on Sept. 5 to H. L. Crawford & Co. of N. Y. 
on their bid of $61,025—101.707—for ,000, but on advice of their 
attorneys, Hawkins, Delafield & Longfellow, the issue was subsequently 
refused.—V. 103, p. 958. 


Fees | SoROOL DISTRICT (P. O. Beaman), Grundy County, 
owa.—-BONDS VOTED.—By a vote of 127 to 23 the question of issuing 
rtd 000 Buildin bonds carried, it is stated, at the election held Oct. 10. 


BEDFORD, Cuyahoga County, Ohio.—BOND SALE. ove. Oct. at 
the two issues of 4 44% and 5% bon ‘ds aggregating $14,000— 
a s ameaten to Field, Richards & Co. of Cincinnati for $14. 396 PF Or.ban 
and in 


= HIVE RURAL SCHOOL DISTRICT (P. O. Warrensville) 
Cuyahoge mat, ae / Ohio.—BOND SALE.—On Oct. 11 the $0. 000 5% 
school bonds—V 63, p. 1339—were awarded to Cummings, Prudden x 
Co. of Toledo at 106.48 and int. Other bidders were: 
Bolger, Mosser & Willaman- $53. 150| Breed, Elliott & tia oie 870 





Stacy & Braun___________- 406 | Sidney Spitzer & My Se ae dabei siti 51,735 
0. 4), SO eck ace nces 33" 345 Baveee, Miller & Co_----- 51,660 
First National Bank-_-_-----_- 52,305 | Spitzer, Rorick & Co_____-_- 51,605 
Field, Richards & Co__----- 52.265| Tillotson & Wolcott Co.--- 51 ,580 
ee OF A as estos ecess .250 


BELLEFONTAINE, Logan County 


, Chic -—BOND OFFERING.— 
Bids will be received until 12 m. Oct. 30 


by Paul O. Batch, City Auditor, 


for $6,400 5% 5%4-year average Evansville St. improvement bonds. 
Denom. $320. Date March 1 1916. Int. M. , ue $320 each six 
months from March 1 1917 to Sept. 1 1926, inclusive. Certified check for 


10% of bonds bid for, P yb to the City Treasurer, required. Bonds to 
be delivered and paid for within ten days from time of award. Purchaser 
to pay accrued interest. 


BIG HORN COUNTY (P. O. Hardin), Mont.—BOND SALE.— 
Sweet, Causey, Foster & Co. of Denver, were awarded at par and int. on 


July I, 3 $48, 000 5% 10-20-yr. (opt.) funding bonds. Date July 1 1916. 
nt 


hk Se RURAL SCHOOL DISTRICT, Mahoning Coun nty, 
Ohio.—BOND OFFERING .—Bids will be received: until 12 m. Nov. 15 by 
Geo. H. Davidson, Clerk of Bd. of Ed., (P Poland, R. D.) for $15,000 

% 16% yr. aver. school bonds. Auth. Sees. 7625 to 7628, incl., 
School Laws. Denom. $500. Date Nov. 15 1916. Prin. and semi-ann. 
int.—M. & S.—payable at Mahoning Nat. Bank, Youngstown. Due 
$500 each six months from Mar. 15 1926 to Sept. 15 1940,incl. Cert. check 
on a Mahoning County bank for $500 to be deposited with the above Clerk 
is required. Purchaser to take bonds not later than Dec. 1. 


BOUND BROOKE, Somerset County, N. J.—BOND OFFERING.— 
E. R. Fuller, Borough Collector, will receive bids until 9 p. m. Oct. 31 for 
the purchase of twenty-nine (29) 444% bonds. Date Nov. 1 1916. Int. 
M.&N. Due three (3) bonds yearly beginning one year from date. Certi 


fied check on an incorporated bank or trust company for 2% of bonds bid 
for required. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


BREVARD COUNTY (P. O. Titusville), Fla.—BOND SALE.—On 
Oct. 16 the $40,000 éye Coupes Special Road & Bridge Dist. No. 2 bridge 
constr. bonds (V. 1 1340), were awarded to L. Fuller & Co. of 
Cleveland for $40, or (100.252) and | int. Other bids were: 

C. ¥ Coffin, Chicago Sage. *$41 4 Brevard Cy. State Bank, 
W. L. Slayton & Co., Tol__ 40; Ov? Titusville 
* Not considered, no check accompanied bid. 


CARY, Wake County, No. Caro.—BOND SALE.—On Oct. 7 the $12. - 
000 6% 20-yr. electric light bonds (V. 103, p. 1340), were awarded to Stacy 
& Braun of Toledo. Denom. $500. Date Oct. 11916. Int. J. & J. 


CATLIN, Vermilion Count ty. Ills.—BOND SALE. 1038 .~ 080 5% 
coup. road ‘bonds which were offered on June 24—V. 102, 2271—have 
been sold at par. 


CELINA, anes County, Ohio. 5 BOND. SALE.—On Oct. 16 she pe 86, 
600 5% 1 street bonds 103, 1241—-were awarded to S 
Braun of Toledo for $4,820 (104.782) AF, int. Other bids 
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ie Nat. Pg Saas ial $4,764 00 


és & Co._.-.-.- ta 80 


es 


baits Cisttison-$4.818 
Were" a 
v. Bk. & Te. 00.2 4 


Seasongood & ae ay OE 4, "76 
a GRIN F 8 VILLAG ‘SCHOOL DI TRICT (P. 0. Chagrin 
S218 65° Tia: echool Fr Sine bo Fa ade he 103, D 5. 1086 we 
Bo UP Clevdland for $4,371 65 (101.156) P. J int. Other bidders 
Durtee; Wied & Co... 369 15 Falls Banking 
W. L. Gaston’ Co....._. 1 el One ee $4,353 61 
CHATTANOOGA, Tenn.—BOND OFFERING.—Sealed bids will 


be 
received until 10 a. m. Oct. 28 by Jesse M. Littleton. ay he for $14, pp, 


pa RS 187, $4.020 3} Dist. No. 100 ae and by'p 196 i 414 

. bonds. ints Ba 34. 4 
716. Prin’ t and annual in: Meat such bank purchaser may cater 
nate. Due in 9 con gay bank as purchaser from 
Cert. check for , payable to J. "Wires. City Treas., required. 


OKEE COUNTY (P. O. Rusk), Tex.—BOND ELECTION .—The 

won so iaate the $300,000 7 Jacksonville Dist. road impt. bonds (V. 

144), w to a vote, it is stated, to-day (Oct. 21). 
ection 1 held 4 resulted, it is stated, 


Oct. 
in the defeat of the question of issuing the $300, 000 pe road bonds. 


CHOUTEAU COUNTY (P. O. Fors Renvon), Mont.—BOND OFFER-. 
ING.—Re state that sealed bids wi received until 10 a. m. Nov. 14 


by M. Bond, Co. Clerk, it is phn for $21 $213,000 5% 10-20-yr. (opt.) 
funding bonds.’ Int. semi-annual. Cert. check for $1,000 required. 


CINCINNATI, Ohio.—TEMPORARY LOAN.—A local paper states 
that this city has borrowed from the Federal Reserve Bank of Cleveland 
at 3.40% in. $743,000 for current expenses to run city till 1917. The 
loan matures March 1 1917. 


CLARE COUNTY (P. O. . SoMersenvils), Ind.—BOND OFFERING.— 
Proposals will be received by Joan R. Scott, Co. Treas., until 10 a.m. 
Oct. 26 for an ipue of $13, 000 p ak 4% 6 1-3-year aver. Edward E. Kelley 


papas 


et al road bonds effersonville Twp. Denom. $650. Date Oct. 2 1916. 
1827. a * N. Dus $650 each six months from May 15 1918 to Nov. 15 
c 


LEVELAND HEIGHTS VIL 
Cleveiana Cuyahoga County, 
9,000 414% 20-year school bonds—V. 103, 


Roth & Co. of Cincinnati at 103.06 and int, 
Ficid, Richards 


GE BOROOL DISTRICT (P. O. 

BON. ALE.—On Oct. 12 the 

Tit were awarded to 
Other bidders were: 


ards & Co_._.$19,581 00|Sec. 8. > &- So... 0: re 30 
First Nat. Bank, Cleve... 19,553 80/F. L. fuller & Oo gic gue 2 80 
Stacy & Braun_________. 19,535 56/|Tillotson & Wolcott Co_-. 19° 377 40. 
Seasongood & Mayer... 19,532 00 Hayden, Miller & Co_-_-_-- 19,156 00 


CLEVELAND HEIGHTS (P. O. Cleveland), Cuyahoga County, 
Ohio.—BOND SALE.—On Oct. 16 the ns issues of 5% coupon street 
assess. bonds, ager ating $36,555—V. 103, 1056—were awarded, it Sie 


stated, to the First Nat. Bank of Cleveland for $37,925 50 (103.752) and 
interest. 


CLYDE, Sandusky County, Ohio.—BOND SALE.—On Oct. 16 the 
$2,500 5 5% 8-year aver. coupon street bonds—V. 103, p. 1241—were 
awarded to the. Fucolon Banking Co. of Clyde at 102.296 ‘and int. Other 

ers were: 


, Bk. Co., Coshocton. *$2, 3.598 |A. 3. Smith Bank, Fremont_$2,541 25 
e Sav. Bk., Ce. nn BL 2 Edna on sancwnoe 2,531 50 
Tillotson & Wolcott t Co 


* Conditional b 


COLUMBUS, ll —BOND SALE.—On Oct. 12 the four issues of 44 % 


bonds, aggrega ting $550,000—V . 103, p. 1340—were weer as follows: 
$186. 000 sewer bonds to Harris, F Forbes & Co. at 106.2 


385,000 water and sewer bonds to R. M. Grant & %i: for $416,924 95, 


equal to 108.292. 
Below we give a full list of the bids received and the premium offered 
for each issue: 
$100,000 $100,000 $165,000 $185,000 
Water. Water Sewa - ¥ Sewer. 
Farson, Son & Co____.......- 7,856 00 $7,937 00 $10,028 00 $14,829 00 
Harris, Forbes & Co_________- ,091 ‘091 $10,363 65 15,136 70 
Otis & Co. and Curtis & S A 00 $7,840 00 $9,916 50 $14,652 00 
The Ohio National Bank-_-__-___ e.4 471 ,042 a $9,295 27 $10,597 91 
First Nat. Bank, Cleveland, O_$7.089 80 . UE i ai peed Ue 
Estabrook & Co. Boston, 80 00 $7,860 60 9,950 00 $14,689 00 
The New First National Bank '470 00 .540 00 ‘415 00 $12,228 50 
WNat- Bank, Gincin  Giio "$7,690 00 $7,760 00 $9,966 00 $14,485 50 
at. 3 Oo... . 00 . 00 ’ 
Sidney Spitzer & Co. and Hem emp- 
hill, te & Chamberlain__$7,518 00 $7,601 00 $9,767 50 $14,147 70 
R. M. Grant & st tesetc er Pantie .178 00 .268 00 $10,358 70 $15,478 95 
 & OO. acuee cue 7,613 00 7,703 00 $10,036 95 $14,398 55 
& Ly E. H. 
& Wolcott _ 7,401 00 $7,501 00 $9,523 00 $14,001 00 
I led sh os eck eae hahnbiinter ons ‘ ¢ é 
umaenings. Prudden & Co_-___$7,606 00 $7,686 00 $9,613 00 $14,366 00 
Redmond&Co.& KountzeBros_$7,910 00 $7,987 50 $10,242 38 $14,921 18 
Wm. R. Compton Iny. Co____$7,360 51 $7,436 00 $9,196 50 $13,901 70 
Stacey Se Scam ee ,015 00 ,097 00 $10,296 00 7 127 45 
The above bonds were not new issues but securities which were id in the 


COSEINe. Adams County, Iowa.—DESCRIPTION OF BONDS.— 
The $30, $0 5% ee construction bonds a Oct. 2 at 106 so 
oy echtel & SS: of Davenport v 

of $1 000s and dated Oct. 21916. Int. A. & 0. 
from 1921 to loss, incl. and $15,000 Oct: 1 1936. 


pe eOCT ON, Coshocton County, Ohio.—BOND OFFERINGS.— 
will be received oe il 12 m. Nov. 17 by Hugh Gamble, City Aud., 


>roposals 
= the following 44% % 
Denom. $320. Due $320 yearly on Mar. 1 


$1,600 street assess. bonds. 
9,000 stor ei ba 5 D 00. D 1 
rm-sewer-system nds. enom. $5 1 
mn Mar. 1 from + gy ¥ to 1926, incl. $ me T1009 rey 
Date Rept. 11916. Int.M.& 8. . Check on a Coshocton County 
bank for not less than 10% ofb bonds bia fe Pn required. Bonds to be delivered 


inte ped for witnin 10 days from time of award. Purchaser to pay accrued 


overlie will be yeoelved until 12 m. Oct. 30 by Hugh Gambl i 
audine” for x FiO. 000 4 a TE ore. pont «Pant ste tes af 
bonds. Auth. Sec. Sotk? Denom. Date Sept. 1 jut: 
Int.M.&8. Due$l ih venison on March 1 from 1918 to 1927 incl. Certi- 
BL st Gea Soc ans out east gaa ea ota 
n 
to pay accrued interest. - _— ” 


TID eLY BLUFFS, Pottawattamie County, lowa.—BOND ELEC- 
N.—Th ti uing 

4 gs ol it is stated. on of issu 2 $200,000 bridge bonds will be submitted to 

CROCKETT COUNTY  P. 


Bids will be wed unail (6. &. § Ozone), Tex.—BOND phen ae —_— 


y Chas. E 


. Davidson, County J 
Bed eto tial Aas. OS? ameey aetd, Ronde ste $1,060. 
P oni 
000° Assess. vel'$3-a084 uding issue, $90,- 


SOMBK SORE ELON DATEIOT HO. NO. * 8. oO. Quads), H. 


offering to ,000 6 - 
Bio Baieaie ratios tay ie re balay mate, Benen: 
Bonded Shs, 8 s ene, 86 ,000. Assess. val. 1915, $103. 715, actual 


QUYAHOGA Cot T mined 
fe COUN Y @. Q. Pleveland), Ohio.—BOND OFFERING. 


be received until 10 a. m. N’ 
of Ra. of Co. Comme, oo $45,018 434% 6-yt setae eee ane 
$1 O18. . Cade. Den 


Co. Treas. 
aise of 8 1926 incl. Cert. er than making 
fat for 1% ~ amount of bonds bid. for, payable. to oar St 


deli d 
quired. ko be Gelivered 2 ppd paid | for within 10 days from time 0 of 








DALLAS COUNT A P. O. Dallas), Tex 
tion to issue 


Pall be submitted to a Ron on 


Fez. eee ELECTION.—The 
415% trond ds—V. 103, p. 1241— 


DARBY aoe Ob ava ‘SCHOOL oe, e oO. pong f! yy 
Pickaw un’ hio. SALE.—On 
n Baan bonds—V. 103, Dp. Laat eee to the Pie 
Bank of Circleville at 103.29 and int. were: 
Breed, Elliott & Hatrison_- ae 28 | Durfee, Niles & Oo_-.--.-.- $4.877 06 
Field, Richards & Co... 2 50 mgood & oe 4, 00 
Bae SBE Go--- 4881 SW ar alagign 86. Oo- = 4 ae 
Stacy Sue a8: Wess ruts 7|Prov. Sav. yee & Te. Oo... 96 


DAVIESS COUNTY (P. O. hh n), Ind.—BOND OF FERING.— 
Elmer Buzan, Co. Treas., will receive bids until 2 p. se nae 1 for $8,100 
4% 6 1-3 yr. aver. Thos. Fleemer et al. road in Washingon ‘and 

e Twps. Denom. $405. Date Oct. 3 1916. orate M.& N. Due 
each six months from May 15 1918 to Nov. 15 1927 pect oo Aa 

BOND SALE.—On Oe. 2 the $3,7 bo V. 103, 

1056— were awarded, it is said, to the TRO et iieer Banik of Indianapolis for 
- DaeLAROE, wae. County, Ohio.— BOND OFFERING.—Chester 
os ce unty, oa 
O. Ensign, City Aud., will recive wide until 12 m. Nov. 2 for the $136. 000 
46 % coupon efiance Water Plant bonds voted Aug. 8—V . 103 

1241, ent authorized by the City on Sept. 19—V. 103, p. 1444! 

Boom %. ev i Date Nov. 15 1916. pena and semi-ann. in .& 

yable a y Auditor’s office. ‘ 

92 Cert. check local bank for $1,000, ble to the 
Ghee Ts oo ‘pasthaser to furnielt blan cua ‘eeuben 


this issue Oct. 12 1916, $386,245: float — debt. Sinking fund 
ct. no tioa e 
$10,000. Assess. val., 1915, $7,919,880. Total tax rate per $1,000, $7 75. 


DEFIANCE COUNTY (P. O. Defiance), Ohio. vine SALE.—On 
Oct. 10 the $64,000 4% % 4% yr. aver. road bonds—V. 103 1340—were 
awarded to Halsey, Stuart & Co. of Chicago, for $64,915, ABA to 101.429. 





Other bidders were: 

Davies-Bertram Co_.. ---.- $64, 587 | Tillotson & Wolcott Co___-- $64,435 
Field, Richards & Co__.. .-- 4,516| Security Sav. Bk. & Tr. Co_. 64,403 
Weil, Roth & Co_.._.-.--.. ot. 513 |Cummings, Prudden & Co_-_. 64,372 
Farson, Son & Co_____.---- 64,493 | Prov. Sav. Bk. & Tr. Co____ 64,339 
Seasongood & Mayer_-_-_-_--- 64,455 | Breed, Elliott & Harrison___ 64,179 


Sidney Spitzer & Co 64,448 Spitzer, Rorick & Co 64,175 


DEFIANCE SCHOOL DretRtct (P. O. Defiance), Defiance Coun- 
Soe Ohio wn tat 9 tf Af. . «tole G.—A oy pao As 5 a i issue of 
000 nds w was Vo uring August— . 600— 

vl be offered for saleon Nov.1. Will Snyder is Clerk of the Board of Ed. 


seh aoe anes Grayson bonds (V: Tex.—_BOND SALE.—On Oct. 5 the 


$60,000 school b 103, p. 774), were awarded to John B. 
Oldham of Dalles atl 


DENTON COUNTY (P. O. Denton), Tex.—BOND ELECTION .— 
Local papers state that the election to submit to a vote the proposition to 
issue $900,000 road-construction bonds will be held Nov. 15. 


DE WITT COUNTY (P. O. Cuero), Tex.—BOND ELECTION.—Re- 


ports state that the Ee orteee to issue $32, 000 jail bonds will be submitted 
to a vote on Nov. 


DES MOINES, Iowa.—BONDS AUTHORIZED.—Local papers state 
that on Oct. 4 the City Council passed a resolution providing for the issu- 
ance of $115,000 park-extension bonds. 


DEWEY, Washington County, 
BANKERS.—The Guardian Trust 
15,000 6% 
ate Apr 
klahoma 


Okla.—BONDS OFFERED BY 
of Daves is offering to investors 
10-year coupon seabile-pack-tmaee bonds. Denom. $1,000. 
4 1916. Prin. and semi-annual oa (A. & O.), payable at the 
fiscal agency, N. Y. Total indebtedness, inclu this issue 
$108,000. Sinking fund $6,600. Equalized valuation 1915 $959,356. 

BONDS: (OT SOLD.—Up to DISTRICT NO. 1, Hildago County, Tex.— 
= ar eo ct. 6 no sale had been made of t the $425,000 

5% 5-40- en, ‘a Le bonds offered for sale in June 24 
(Vv. 102, “1 362) 


DUNKIRE, Hardin County, Ohio.—BOND SALE.—On Oct. 14 the 
two issues of 5% street bonds, ageregating $5,500—V. 103, Pi 1144—-were 
peered to Davies-Bertram Co. of ti for $5,578 (101.418) and 
onSST HITEREQOD, Soutien Canty, a OR ta 

n - m m - 

—vV. 103, 1241—-were pL agg’ is stated, to Sidney Spitzer & Co. of 
Toledo at 105. 92, a basis of about a4 

ELIZABETH, Union County, N.dg ao ES OFFERING.—Proposals 
will be received until 11 a. m. Nov. 2 by Dennis F. Collins, City Compt., 
for an issue of 444% coupon or reg. (purchaser’s option) street impt. bonds 
not exceeding $42,000. Denom. $1,000. Date Nov. 1 1916. Prin. and 
semi-ann. int.—M. & N.—payable at Nat. State Bank, Elizabeth. Due 
$3,000 yearly on Nov. 1 from 1917 to 1930, incl. Cert. check on an incor- 

bank or trust company for 2% of bonds bid for, payable to the 
“Oity of Elizabeth,"' required. Purchaser to pay accrued iaterest. The 
U. 8. Mtge. & Tr. Co. will certify as to the genuineness of these bonds and 
their legality will be approved by Hawkins, Delafield & Longfellow of N. Y. 
whose opinion will be furnished purchaser. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

SLRRART COUNTY (P. O. Goshen), Ind. ~aaOND ee ge 


Ww. Wisebip Co. Treas., will receive bids until 10 a. m. Oct. 28 
$12, 600 4K%% sel 1-3-yr. aver Soe t al road bonds in een 
Denom. $300. Date Oct. int. M.&N. Due $300 each 


. 15 1916. 
aby Renta from May 15 1918 to Nov. 15 1937, incl. 
ELLIS COUNTY LEVEE DISTRICT NO. 3 (P. O. Waxahachie), 
Tex.—BONDS NOT YET SOLD.—NO sale has 7%, been made of the $110,- 
Ong 6% coupon levee-construction bonds offered without success on Sept. 1 
- 103, p. 1145. W. “ Tidwell is County Judge. 
ESSEX peuutTe (P. Salem), Mass.—NOTE OFFERING.—Pro- 
For $$200,00 ane be received until 9% m. Oct. 30 by David I. Robinson, Co. Treas., 


4% tax-free bridge notes. Denom. $1,000. Date Nov. 1 
and -ann. int.—M. a 1978, a 6 at Commonwealth Tr. 
ee 4 “Dee $70,000 000 Aug. 1 1017 —- and $60,000 Aug. 1 1919 


The above trust com ny will certify 


and their legality wi proved by Ropes, Gray, Boyden & Perkins o 
Boston, whose opinion bat ul bs furnished purchaser. ‘Notes will be delivered 
on or about Nov. 1 at above pene com rae Permanent debt Oct. 10 
1916, $1,167,000, assess. val. 1915, $558, 
FAIRPORT, sane County, Ohio. eae sn ‘ELECTION. —The ques- 
son f issuing $10,000 deficiency bonds will be submitted to a vote on 
ov. 


uno following 59% 10-40-72 (P.O. Dy road: Clay en SALB—OD mn £7.33 

t en) 

103. p a0 + were fre awarded t0 iL Walker & Oo. of a Bt yo 
$list 355 P00. #08) o) oe 

$60,000 Road D 


0.11 Meet. auth. by vote of 164 to 48 at an clectipn 
held Jun ne iT The ict has no indebtedness. Assess. 
1915, $915,880 ; real value, $1, 373, 820. Certified check - 


Dist. No. “2 bonds, auth. by ate of 180 to 68 af an elnction 


held June 3. The dist Assess. val. 
Att pore real value, $1,061,312. Certified check for 


Lina tied Ties 10 bese. beth. be. mate of Of be.00 ot an 0 
The district has indebtedness. fn Samra 


Fore June 17. has Do, 
5 $392,003; real value $646,300 Cert. check for $1,000 
Denom. $1,000. Date July 35,1916. Int. J. & J. 
or New "York City. at option of of hold a. Be 4 ea debe wof county, $5,800. 
ag fon COMBE, Tose ues t 
$24.3 875. county 1915 


FITCHBURG, Worcester Coun Moas.— TEMPORARY LOAN.— 
This city recently negotiated a loan of gs0 000 maturing Jan. 2 1917 with 
Loring, Tolman & Tupper of Boston at oe 875% discount, it is reported. 


as to the genuineness of these notes 


35,000 


20,000 





1530 
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FLATHEAD COUNTY HIGH ereOs DISTRICT (P. O. Kalispell), 
Mont.—BOND ELECTION.—An election will be held Nov. 7 to vote on 
the question of Ree + al 000 building and equipment bonds. G. E. 
Barnum, Pres. Bd. of E 


KLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFER- 


ING.— Is will be received until 10 a. m, Nov. 3 by John Scott, 
Clerk Bo of Co. Commrs., for A dae! 500 4%° % 5M-yr. aver. emt bonds. 
Denom. $500. Date Nov. 1'1916. Prin. -ann. int.—M. & N.— 


1835 inc at Co. Treas. office. Due $1, 000 y ae on Nov. 1 from 1917 to 
925 incl. and $1,500 Nov. 1 1926. Cert. check (or cash) on a solvent 

bank or trust company for 1% of bonds bid son. payable to 
Bae of ¢ oe Commrs., required. Bonds will be ready for delivery on day of 
sale. A pce transcript of all proceedings had in the issuance of these 
bonds will be shed successful bidder at time of award, and bids con- 
ditioned on 1 acnepeanio’ of bonds bid upon only upon the approval of said 

ings 8 the attorney of the bidder will be accepted and considered, 

and a reasons, le lengtn of time will oe allowed purchaser for examination. 
of same. Purchaser to pay accrued interest. 


FREMONT ore woeoot CEETRICS (2. O. yewmeens), Sandusky 
County, Ohio.—B E.—On Oct. 16 the $20,000 454 Zo 3% avons 


aver. school ete ae . 1057—were awarded to the Croghan B 





& Savs. Co. of Fremont at Ri .685 and int. Other bids were 
Oum’gs, Prudden & Co_.$20,122 00 awe & Mayer. ..-$20, 084 00 
Field, Richards & Co_-.-. 20, "122 OO|A. mb & Oo... 2.22 0,080 4 
Fifth-Third Nat. Bank__ 20, 118 00 Fiamchens Bond Co-_.-_ 0°089 
Tillotson & Wolcott Co_. 20,112 00|Davies-Bertram Co-_-_--_- 20,066 00 
Weil, Roth & > ays 0|New First Nat. Bank____ 20,055 20 
Fremont Sav. Bank_--.-_ 20;105 00 Stacy & ——- on EES SRE 20,024 00 
Bolger,Mosser & Willaman 30. 105 00|Sec. Sav. B. & Tr. Co___- 2. th 60 
Breed, Elliott & Harrison. 20,100 00] Sidney Ah 2 he! ee 6 00 
Ohio National Bank__..- 30 '086 75|Prov. Sav. Bk. & Tr. Co.. 30; ‘ois 00 


FRUITA, Mesa Count nA Colo.—BOND SALE.—We just learn that an 
issue of $84 000 6% refunding bonds was awarded at par on Dec. 6 1915 to 
James N. Wright & Co. of Denver. Denom. $500. Date March 1 1916. 
Int. M.& 8. “Tus $4,200 yrly. from 1921 to 1940, inclusive. 


FULTON COUNTY (P. O. Rochester), Ind.—BOND OFFERING.— 
It is stated that bids will be received by Wm. H. Biddinger, Co. Treas., 
until 3 p. m. Nov. 9 for an issue of $9,650 4% % road impt. onds. 


GARDNER, Worcester County, Mass.—BOND SALE.—The First 
National Bank -. ie tnigen 4 has purchased at par, at private sale, an issue 
of $3,000 4%% ver. Lake Street impt. bonds. Denom. $1,000. 
Date ‘Aug. 15 (618. is F.&A. Due $l, 000 ‘in 1917, 1918 and 1919. 


ee Ford County, Ill.—BOND ELECTION.—The following 
~ sitions, will be submitted to the voters at a special election to be 
e 


23: 
$27, 000 Glectric-light bonds. Due $3 ree a early on Nov. 1 from 1917 to 
1925 ms. Prin. and ann. ov. 1—payable at First Nat. 


ome A 
3. 00d auton ynds. Due Nov. 1 1921. 
1—payable at office of ~ ty 
1,000. Date Nov. 1916. 


Nov 
Denomination 
GILLETTE, Campbell County, or 0.—BONDS OFFERED BY 
BANKERS.—The Guardian Trust Co. of Denver is offering to investors 
gi. ng 6% 10-20-yr. (opt.) ig) gn pee - pam, 
ate July 10 1916. Int. semi-annual 
dei, tetading thi this issue, $41,000. Assess. ag 1915, 3109"; 782; eo 


camasumaain enenet (P. O. Lewisburg), W. Va.— BOND ELEC- 
TION .—An election will be held in Meadow Bluff Dist. on Nov. 7, it is 
stated, to vote on the question of issuing $121,000 road bonds. 


GREENVILLE COUNTY (P. O. Greenville), So. Caro.—BOND 
SALE.—On Oct. 10 the $500,000 1414-year (aver.) coupon road bonds 
—V. 103, p. 1242—-~were awarded, it is stated, to H. A. Kahler & Co. and 
Hornblower & Weeks, N. Y., at 101.21 for 4s, a basis of about 4.387%. 


HAGERSTOWN, Washington County, Md.—BONDS PROPOSED .— 
This city is contemplating the issuance of $140.0 000 434%, gold coup. bonds. 


Denom. $100, $500 and $1,000 J. & J. at 
office of Tax Collector. ue $20,000 y y from "1032 to 1928 inclusive. 
e, Oct. i3 16 ioe. $14 , assess. val. 1916, 


Bonded debt, excluding this issu 
$14,550,781, city tax rate per $1,000, $7 30, no fgets debt or sinking 


HAMILTON, Butler County, 
bes received until 12 m. Nov. 14 


Prin. and ann. int.— 


Ohio.—BOND OFFERING.—Bids will 
yk — zB. ag Cty Aud., for $9, ‘herd Y 


578 oF . aver. street assess te July 1 1916. Int. J. 

tek Ag 1 27 yrly. on Jul ef. | from i Toit to 1906 incl. Cert. check for Pe FS 

ang payable + a e City . Bonds to be delivered and paid 
Within 10 days from time of of Pine to pay accrued interest. 


"BOND Pape TION.—The following bond propositions will appear on the 
ballot on Nov. 7 for their approval or rejection: $200,000 pk ap $250, 000 
city-hall; $300,000 city-hall; park; $50,000 storm-water-sewer 
$18, 000 00 fire-apparatus; $12,000 fire-alarm-system, and $15,000 fire bldgs. 

Pp 


perio oonet Matson County, N. J.—BOND OFFERING.—Proposals 
will be neg tr 000 ae, Free Nov. 8 by B. P. —: Town Lae Fw moe 
exceeding $2 - 4 coup. or reg. haser’s option ae 
: uthorized a pg Town Council on Oct. 3—V. 103, 
i . Date 1 1916. a nn and eanl-enameed 
peterent—36. & N ayable at West H Hudson County Trust Co. Due 
36.000 . on Nov. 7. i from 1917 to 1951, incl. and $7,000 yrly. on Nov. 1 
m 1355. 52 to 1956, incl. Cert. check on an incorporated bank or trust 
company for 2% of bonds bid for, payable to the “ oe of Harrison,”’ re- 
The purchaser | be shed with the opinion of Hawkins, 
quired & & Longfellow, N. Y., that the bonds are binding and legal obliga- 
tions of the town. The bonds will be  prenered under the supervision of the 
U.8. Mtge. & Trust Co., N. Y., which will certify as to the genuineness of 
the signatures of the town officials and the seal impressed thereon. 


HARTSGROVE TOWNSHIP SCHOOL DISTRICT (P. O. Harts- 
grove), Ashtabula County, Ohio.— BOND OFFERING.—Pro Is will 

e received until 1 oe m. Oct. 26 by H. W. yeep Ee Clerk o' 
pg for $1, 54%% 4\%-year average school bonds. Auth., Sec. 
5656, Gen. Laws. Denom. $250.. Date Oct. 11916. Principal and ‘semi- 
annual iterate A. & O.—payable at office of District Treasurer. Due 
$250 on Oct. 1 from 1919 to 1922, inclusive. Certified check for $50 apes 
an Ashtabula County bank, payable to the above Clerk, required 


HASTINGS, Adams County, Neb.—BONDS TO BE OFFERED 
SHORTLY. —This city will offer for sale in the near future $34,000 peving 
bonds Ral. op the next six months about $200,000 district paving bonds 

e 


ed 
BONDS TO BE OFFERED NEXT YEAR.—The $50,000 intersection 
pone Doe Aug. 22—V. 103, p. 865—will not be offered for sale before 
uly 1 


BASTINGS como. DISTRICT (P. O. Hastings), Adams County, 


Neb.—BOND D.—The question of issuing $200,000 building bonds 
carried, it is =the oh a the election held Oct. 16. 


HAVELOCK eoroet., prezErot (P. O. Havelock), Pocahontas 

¥FERING.—Proposals will be received until 

3:30 p. m. Oct. 25 by i ; Heathman Secret: of School Board, it is re- 
ported, for $55,00 ANE % 


iy? aver. building bonds. Interest 
semi-annual. Certified ae, tag 3,000 required. 


HAWEKEYE SCHOOL DISTRICT, Fresno County, Calif.—BOND 
SALE.—On Oct. 3 the $3,500 6% ec Sompos gold site-purchase and bldg. 
bonds were awarded to the California Bank, Sacramento for $3,820 

109.142) and int. Other bids were: 

orrance, Marshall & Co., San Francisco. -........-..------.---- $3 ,764 
Lindsay Savings Bank, Lindsay 
First National Bank, DRE ie ea ete Cieon  o 3,527 

a. $500. Date Sept. 51916. Int. ann. on Sept. at the Co. Treas. 

Due $500 yearly from 1921 to 1927, incl. Assess. val. equalized 
To1s ie, $128,895. 


HIGHLAND PARE, Wayne County, Mich.—BOND SALE.—On Oct. 
9 the two issues of water bonds, ag egating $445,440, were awarded to the 
First and Old Detroit Nat. Bank o Detroit as follows—V. 103 » Pp. 1341: 
$374,740 bonds sold for $382,159 85 G91. .980) and int. for 44 s: 

70.700 bonds at 101.98 for 44s an furnishing of blank bonds. 

There were seven other bidders. 





HIGHLAND PARK SoRent ys pa it 
Wayne County oy —BO. ALE, ons of Chicago 
have been aw the 3100-0 000 “ yr. a yo mage Bow 9 were offered 
on Sept. 7—V. 103, p. 865—at par as follows: $70,000 at 4% and $30,- 
000 at 44%. 

HO-HO-KUS, ,wupen Cox y ney 
will be received by 8 
an issue of 44%% bonds —. — 
A. &0O. Due $1,500 ‘tenn 
trust company for 2% of bo: 
oe ollector, required 

ORTON, Brown County, Kans.—BOND SALE.—On Sept. 26 the 
$40.5 500 5% 1-9-year serial ring Rance 103, p. 1242—were awarded 
Wm. R. Compton Co. o ‘St 


" sUDSOR TOWNSHIP (P. O. Hudson), Lenawee County-Mich.— 
BOND SALE.—On Oct. 17 an issue of 325, = 4%% 11 1-6-year, aver. 


BR 0. H piyhland Park), 
oll 


ae J. re OFFERING.—Proposals 
ae until 8 p. m. Oct. 25 DS for 

hing $15.0 00. Date Oct. 1 1916. Int. 
Certified check on an incorporated bank or 
mds bid for, payable to John H. De Vore, 





bonds was awarded to the National Bank of Commerce at 102.04. The 

other bidders were: 

re) a uicien bs Co-$35. 528 00|First & Old Detroit Na- 

John F. McLean & Co__- 35 402 50} _ tional Bank _________- $25, $38 99 

Detroit Trust Co______.- 5,385 00|Hanchett Bond Co______ 25,159 7 

Watling, Lerchen & Co-_- 38° '340 00 Bolger, Mosser& Willaman 25, ‘010 60 
Denom. $1,000. Date Jan. 11917. Int. J. & J. 


HUNTINGTON, Bg ae County, Ind.— BOND SALE.—On Oct. 
at the oe 4 4% 6% yr. aver. fire-de -_- bonds—V. 103, 1145— were 
arded to the Heche s Amer. Nat. Bank of Indianapolis for $24,280 


(101.1 -166 ye oF Other bids were: 
liiott & Harrison |Union Trust Co__.....-- $24,200 00 
Indianapolis oa whine sane ‘$24,256 iJ. ¥. Wild 1 RRR Sb 24,024 75 


oon oe oe McCurtain County, Okla.— BOND SALE.—An issue of $7; - 
25-yr. water-works extension bonds has been purchased by 
Beda iy oor of Ok ahoma City for $7,100, equal to 101.428. 


akon: 
Date May 31916. Int. M. 
INDEPENDENCE SCHOOL cenrasive (P. O. Inde engenee), 
Jackson County, Mo.—BONDS TO BE OFFERED NEXT YEAR 


$35,000 building bonds voted Aug. 10 will not be offered for au nth 
April 1 1917. 


INDIANAPOLIS, Ind.—NOTE SALE.—On Oct. 13 an issue of $100,000 
notes dated Oct. 14 1916 and maturing Dec. 12 1916 was awarded, reports 
state, to the Indiana Trust Co. of Indianapolis at 100.005 for 344% notes. 


INDIANAPOLIS SCHOOL CITY (P. O. |) rr 7 Ind.—BOND 
OF FERING.—Proposals will be received until 8 Nov. 14 by John E. 
Cleland, Business Director, for the $150,000 3. 5% By OR - Se schoo 
bonds mentioned in V. 103, p. 601. Denom. ate Dec. 1 1916. 
Prin. and semi-ann. int.—J. & J. —payable ry a Indiana Trust Co., 
Indianapolis. Due Dec. 1 1961. Certified check on a responsible bank or 
trust company for 3% of bonds bid for, payable to the Board of School 
Commissioners, requ . Bids must be made on special forms and en- 
closed in envelopes furnished by the Business Director. These bonds were 
vos o bs tong sold as 4s on Oct. 31, but the offering was later rescinded 

p 


IRONTON, Lawrence County, Ohio.—BONDS REFUSED—RE- 
AWARDED.—Reports state that the syndicate of Davies-Bertram Co., 
Breed, Elliott & Harrison and the Provident Savings Bank & Trust Co., 
which was awarded the two issues of 434 ip * 20-year water bonds, aggregat- 
ing $375,000, at fa: 17 and int. on Sept. V. 103, p. 1057—has rescinded 
its snongeance of the bonds on advice of their attorneys, Peck, Shaffer & 
Peck he bonds, it 1s further stated, were reawarded on Oct. 11 to Spitzer, 
Rorick & Co. of Toledo at 102.83. 


vanyes COUNTY (P.O. Rensselaer), Ind.—BOND OFFERINGS.— 


Chas. V. May, Co. Treas., will receive bids until 1 p. m. Oct. 25 for $11,- 
000 4 %% 6 1-3-year aver. "Henry M. Rayburn et a road bonds in Gillam 
Twp. Yenom. $550. Date Oct. 15 1916. ine. | -& N. Due $550 each 


six months from May 15 1918 to Nov. 15 1927 in 
Chas. V. May, Co. Treas., will, according to Ripert: receive bids until 
1 p. m. Nov. 3 for an issue of $7,351 65 5% 6-year ditch bonds. 


JAY COUNTY (P. O. Portland), Ind.—BOND SALE.—On Oct. 16 
the $20,000 4 4% 1 B 1-3-year aver. highway bonds—V. 103, p. 1445—were 
1 


awarded to J. d & Co. of Indianapolis at 102.54 and int. The other 
ers were: 

Miller & Company-_-_-_--- $20,503 4 paee Tret Oe $20,445 00 
Fletcher-Amer. Nat. Bank 20,478 0 L. Dollings Co______-_ 20,407 50 


Breed, Elliott & Harrison. ze. 733 00 Banter ee oo. 04 4 


20,4 
Gavin L. Payne & Co___- 6 60} Merchants’ Nat. Bank___ 20,403 7 
Meyer-Kiser Bank. ___- 20,455 50|German-American Bank... 20,268 00 


J EPPERSON COUNTY (P. O. Monticello), Fla.—BOND OFFERING. 
—Pro ll be received until Nov. 4 by, vs ride, of the Circuit Court 
for $15,000 6% .ae-reee, opt. 8 dge Dist. No. 1 bonds. 

enom. 


$500. semi-ann Denied oon or bond for 10% of 
amount of bid omy The district has no debt. Bonded debt of 
county, including this issue, $75, 000.” Taxable value of District, esti- 
mated, $1,000,000. 


JENNINGS COUNTY (P. O. Vernon), Ind. > SALE.—On 
Oct. 18 the oF: .08 ,660 oWh 5 1-3-year aver. road bon 103, p. 1445— 


ds—V 
were award ild = Ss. of Indianapolis for $7, 841—102. 362—and 
interest. Other "“enheth 


Meyer-Kiser Bank____ -- $7,833 is 

Fletcher Amer. Nat. Bank. 7,832 
Breed, Elliott & Harrison... 7,831 60 Firat Ne t. Bk., No. Vernon 7,750 0 

Farmers’ Bank, Rockport - : ‘823 00 | Citizens’ Bank, Comiskey. 7,701 oO 


JOHNSTOWN, Cambria County, Pa.—BOND SALE. en Om. 16 
the $100,000 4%% 5-10-year o at. bridge bonds—V. 103, 057— 
were awarded to “the Mellon Nat ae of Pittsburgh for $102, ei 31 
(102.725) and int. Other bids we 


Seve L. Payne & Co... 7 813 08 
Dollings Co________ ¥ 807 5 








Martin & Company~-_-_-_---- 102. 371) Reilly, Brock & Oo. ....... 101.827 
mG. Ve eee a GIO... on nce 102.261 | Hornblower & Weeks ______. 101.823 
M. M. Freeman & Co_-_-_-_-_- 102.167|Stacy & Braun___._______- 101.801 
xe0. 8. Fox & Sons_-_-__..--- 102.037|Graham & Co... _.____..- soi ae 
Woll, MacMeekin & Co____- 19% -960 | Harris, Forbes & Co________ 01.584 
Lyon, Singer & Co___...... 101.868 | Tillotson & Wolcott Co_____ 101. 23 


JONES COUNTY (P. O. Ellisville), Miss —BOND SALE.—On Oct. 7 
the $200,000 road-construction and $20,000 charity hospital-erection bonds 


were awarded, it is stated, to the Hibernia Bank & Trust Co. otf New 
Orleans. 


BONDS AUTHORIZED.—The Board of County Supervisors has author- 
ized the issuance of $200,000 road bonds, according to reports. 


KALAMAZOO, Kalamazoo County, Mich.—BOND ELECTION.— 
The question of issuing $225,000 storm-sewer bonds will, it is <5 be 
submitted to the voters at the forthcoming general election (Nov. 


KEARNEY, Buffalo county Neb.—BONDS DEFEA TED. _—The 
election held Sept. ” resulted in the Sree | of the question of issuing the 


$50, 000 5-20-year (opt.) coupon storm sewer drainage syst bonds 
(V. 103, p. 960). gn vote was 259 ‘“‘tor’’ “and 345 “against” rae Fs. 


KING COUNTY O. Seattle), Wash.—BOND ELECTION.—The 
proposition to issue $ ‘ 000 20-yr. highway-impt. bonds at not exceeding 
5% int. will be en hares to a vote on Nov. 7. Denom. $1,000. Int. 
semi-annual. Byron Phelps is County Auditor. 


KING COUNTY DEAIEAGE DISTRICT NO. 4, Wash, —BOND 
SALE.—On Oct. 7 $20,000 6% bonds were awarded to the U~. Bond & 
Mortgage Co. of Seattle. There were six other bidders. These} bonds are 


to be dated sens Nov. 1 1916. Assessed value of land, $76,000; actual 
value, $300,000 


KLAMATH FALLS, Klamath County, Ore.—BOND ELECTION.— 
An election will be held Nov. 14, it is stated, to vote on the question of 
issuing $300,000 Strahorn railroad-construction bonds. 


ENOXVILLE, Alle egh ony County, fy a yg ELECTION.—Whether 
or not this borough issue $84,000 bonds to perches » property for a 
public park, is a anqetton 8 that will be submitted to the voters at the Zeneral 
election to be held N 7. The Sobre bonded debt is $141, 500; sinking 
fund, $1,092; floating ‘debi, $9,009; cash on hand, $1,709; assessed valua- 
tion, $4,844,1 
ecureruain. Knox County, 
patches state that City Recorder R. P. W 


Tenn.—BOND OFFERING.—Dis- 
illiams will receive sealed bid 
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until 10 a. m. Oct. 31 for $18,396 5% 
annual. Cert. check for 5% requir 


, KOSCIUSKO COUNTY (P. O. Warsaw), Ind.—BOND OFFERING.— 

Andrew J. Logan, Co. Treas., will receive bids until 2 p. m. Oct. 25 for 
23,176 Miller road, $10,090 Vanderveer road, $16,244 Davisson road, 
$12,038 Heckaman road and $9,650 Maxwell road 434% coupon bonds. 
There are 20 bonds of equal denominations to each issue. Date Sept. 30 
1916, except the last issue ($9,650), which is dated Oct. 14 1916. Int. 
M.&N. Due one bond of each issue each six months from May 15 1918 
to Nov. 15 1927 incl. 


LAFAYETTE, Lafayette Parish, La.—BONDS AUTHORIZED.— 
Reports state that the City Council has authorized the issuance of $20,000 
water-plant improvement bonds. 


LAKE BUTLER, Bradford County, Fla.—BOND ELECTION PR0- 
POSED.—It is stated that an election will be held shortly to vote on the 
question of issuing $10,000 electric-light-plant construction bonds. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING.— 

”. J. Brown, Co. Treas., will receive bids until 10 a. m. Oct. 24 for $18,000 

474 Zo Bert Jansen road bonds in Calumet Twp. Denom. $450. Date 

. 151916. Int. M.&N. Due first bond May 151917. Transcript 
approved opinion of Matson, Kane & Ross will accompany bon 

joe no bias will be received except for immediate cash. 


LAKE COUNTY Tyrie TAX SCHOOL hedge Pads aged NO. 15 (P.O 
Sorrento), Fla.—BOND E.—On Oct. 9 the $2,500 6% 15-year gold 
coupon buildin @ bonde—V. At08. p. 1242—were awarded to H. B. Stutz 
at 101.50 and foverest 

LANCASTER SCHOOL DISTRICT (P. O. Lancaster), gh Ha 
County, Ohio.—BOND ELECTION .—The question of 9 eaten $22 
school bonds will be submitted to the voters on Nov. 7. 


LA PLATA COUNTY SCHOOL DISTRICT NO. 9, Colo.—BOND 


mm Syeet street-impt. bonds. Int. semi- 


SALE.—E. H. Rollins & Sons of Denver were awarded on Aug. 1 an issue 
of $25,000 5% 15-30-year ee oh ns bonds at 100.50. Denoms. 
$100, $500 and $1,000. Int 


LAWRENCE COUNTY (P. O. Bedford), Ind.—BOND OFFERING.— 
Earl G. Short, County Treasurer, will receive bids until 2 p. m. Oct. 28 for 
the re 434 6 1-3-year aver. road-improvement bonds 
$6, . Smallwood et al. road bonds in Shawswick Twp. Dencsi: $340. 

8, 500 FE . 3 oa man et al. road bonds in ace yaher ag Denom. $400. 
6,600 Ben. Harris et al. road bonds in Guthri enom. $330. 

Date Oct. a 1916. Int.M.&N. Dueone bonds of each issue each six 

months from May 15 1918 to Nov. 15 1927 incl. 


LEBANON SCHOOL DISTRICT (P. O. Lebanon), Warren County, 
Ohio.—BONDS VOTED.—At the election Oct. 14 the errr te to issue 
the $60,000 building bonds carried, it is stated.—V. 103, p. 1445 


LEWIS COUNTY (P. O. Hohenwald), Tenn.—BOND ELECTION .— 
An election will be held Dec. 2 to vote on the proposition to issue $100,000 
road-construction bonds, according to reports. 


LIBERTY UNION VILLAGE SCHOOL DISTRICT (P. Basil), 
Fairfield County, Ohio.—BOND SALE.—On Oct. 11 the $86, 000 5% 
coup. school bon s—V. 103, 1242—were awarded to Cummings, Prud- 
den & Co. of Toledo at 106.6 ‘and int. Other bidders were: 

Bolger ,.Mosser& Willaman $63. 240 00 Orie 4 & Company..........- 963.400 
phe Both & Co......-- 2.874 00|W. L. Slayton & Co_______- 62,322 
Field, Richards & Co___- 63. 754 00 Durfee, OY’ Ye ae 62,2 
Ohio National Bank____- 2'581 80| Breed, Elliott & Harrison... 62.058 
i.) Se een ahanne 62° 544 00|Spitzer, Rorick & Co_______ 61.912 
Seasongood & Mayer... 62,410 00| Tillotson & Wolcott Co 61,836 


LIMA, Allen County, Ohio. Gr 4 OFFERING .—David L. Rupert 
p+ Aud., will receive proposals until 12 m. Nov. 20 for an issue of $ 00. - 
000 4 Ze coup. river impt. city’s aan bonds, auth. Secs. 3939, 3942 and 
3947, Code. Denom. $1, Date Oct. 1 1916. Prin. and semi- 
ann. int. ea. & O.—payable at office of Sinking Fund Trustees. Due $2,- 
000 yrly. on Oct. 1 from 1917 to_1966, incl. Cert. check for $2,000 payable 

onds to be delivered and paid for within 


to the City Treas., required. 
15 days from time of award. Purchaser to pay acsued interest . 


LINCOLN COUNTY (P. O. Brookhaven), Miss.— BOND OFFERING. 


—Pro will be received until Nov. 1 by the Chancery Clerk, it is stated, 
for $9 000 1 Dist. No. 4 and $80,000 Dist. No. 25% road bonds. Interest 
semi-ann 


LITTLE rests.  ouenee County, N. Y.—BOND SALE.—On Oct. 
10 an issue of poe 3% -yee water bonds was awarded, according to 
local papers, CT Rk er & Co. of N. Y. as 4.40s. 


LOGAN COUNTY (P. O. Bellefontaine), Ohio.—BOND SALE.—On 
Oct. 16 an issue of $15,000 5% road bonds was awarded at to the State 
Industrial Co on. Denom. $500. Date Oct. 161916. Int. J. & J. 
Due from Jan. 1 1917 to Jan. 1 1926. These bonds were recently 
by the Ohio Nat. Bank of Columbus—see V. 103, p. 1445. 


LONDON, Madison County, Ohio.—BOND_SALE.—On Oct. 9 the 
$6,000 7-yr. aver. fire-ap tus bonds—V. 103, p. 1058—w 

pean fo the Provident | in ank & Tr. Co. of Cincinnati at 103 and 
interest—a basis of about 4.498%. 


LONG BEACH (V: e), Nassau County, RL Y.—BOND Sale. — 
On Oct. 17 the $45,000 “ee uilding- bonds—V. 103, 1445— 
were 2 Other ha A. Gibbons & Co. of N. Y. at 100.21 ae} int. for 

ther 
. Kahler & Co.100. 158 for 4.30s|Farson, Son & Co_.100.179 for 4.60s 


oman ANGELES MUNICIPAL IMPROVEMENT pret pene = a 
(P. O. Los Angeted). Cal.—BONDS NOT SOLD.—Using n 
ports, we stated in V. 103, p. 1341, that the $390,000 Mission. Lands D Dist. 
Wwater-distriputing-system-instailation bonds were sold on Sept. 23 to the 
San Fernando Mission Land Co. We are advised by the City Clerk under 
Gate af Oct. 9 that nothing has yet been done toward disposing of these 
oni 


McCRACKEN COUNTY (P. O. Paducah), Ey.—BOND ELECTION. 
—Reports state that the proposition to issue the $200,000 road-construction 
bonds—V. 103, p. 431—-will be submitted to a vote on Nov. 7. 


McMINNVILLE, Youhit ty Ore. aOND OFFERING .—Sealed 
bids will be received until Oct A. C. Chandler, City Re- 
corder, for $125 oon a sireet-im tpt (intersection)” nds at not exceeding 6% 
Int sca? euuncy ‘of Ofeesn mt Ne ¥Cisy, Due $1,000" 1855 and So 00D 
the agency 3 “Oregon n y ue an 
yrly. thereafter. . check for $300 required. $2,000 


McMULLEN oceans (P. O. Tilden), Tex.— WARRANTS OFFERED 
BY BANKERS.—The Guardian Trust Co. of Denver is offering to investors 
$20, ,000 6% 5-24- gd (ser.) coupon bridge warrants. Denom. $500. Date 

far. 15 1816 6. rin. and semi-annual int. payable at the Hanover Nat. 
Bank, N. Total debt, including this issue. Assessed val., $2,579,684; 
actual RG $5,000,000. 

MACON, Noxubee County, Miss.—BONDS TO BE SOLD LOCALLY .— 
The $5,000 municipal-building bonds voted Oct. 2 will be taken by local 
investors. Jas. G. Horton, Mayor. 


MARIN MUNICIPAL WATER DISTRICT (P. O. San Rafael), 

Marin County, Calif.—BOND SALE.—J. R. Sutherlin & Co. of Kansas 
City, Mo., have purchased the $3,000,000 bonds at par and int. These 
a were voted Aug. 28 1915 to ‘purchase the plant of the North Coast 

ater Co 

MARION, Marion County, Ohio.—BOND SALE.—The following 
bids were received for the 4 issues of 5% bonds, aggregating $16,400, 
offered on Oct. 11.—V. 103, 


1146. 
Spitser, Berks & Co__._$16, Bal 50| Breed, Elliott & Harrison. $16. 907 20 





Seaso. & Mayer___. 16,941 00|Ohio National Bank_____ ,902 78 
Cumm , Prudden & Co. 16,937 00| Weil, Roth & Co________ 18 ,878 10 
Davies-Bertram OO cuisine 16,934 00| First Nat. Bank, Cleve... 16,866 40 
Stacy & Braun..--.----- 16,930 23|Prov. 8. B. & Tr. 00-< ~~ 16,860 84 
New First Nat, Bank... 16,911 68| Durfee, Niles & Go______ 16.351 00 
Tillotson & Wolcott Co_. 16,911 68|W. L. Slayton Ay Go rathag doing 16,678 


MARION SCHOOL TOWNSHIP (P. O. Velpen), Pike County, Ind. 
7 a oA LE.—On Oct. 7 the $7, Seg 444% 4-year aver. school bonds— 


were awarded to the First Nat. Bank * Petersburg for 
$7.13 ik 28 61.83 828) ) and int., a Coe hy about 4% ope b ids were: n49 40 


7,127 75 Dollings Co..___-__ $7.04 
-¥ 126 00 Iw. ‘Oman Coy ee Uae 7'040 00 


Breed. iilhoee. re Harrison 
Meyer-Kiser Bank 





MARLBORO, Mass.—TEMPORARY LOAN.—On Oct. 18 the am of 
0,000 was awarded to C ropley, McGaragle & Co. of Boston at 3.39% 
unt-——V. 103, p. 1446. ‘ pekeeens er bidders were: 


he O% 
Blake Bros. & Co__........-. 3. 40% —— & Sange?..ci cies wa 
Old Colony Trust Go._...__. 3.48% Tolman & apper—. 578 
F. 8. Moseley & Co.____.__- Sel O wane 364 


MASON CITY INDEPENDENT SOmO0? ppt ne (P. O. ace 
City), Cerro Gordo County, Iowa.—BON. 'D.—By a vote of 
oo to 33 the question of issu the $38, 900 citetoehans and building 

ds carried at the election held Sept. 


aenieangon: Stark County, eatin cen ELECTION.—tThe fol- 
lowing propositions, providing for the issuance of city’s share bonds, will 
be submitted to the voters on Nov. 7: $7,890 sewer, $1,500 street, $5,000 
park, $12,000 sewer, $1,500 street, $39,100 street and $23,900 street. 


MEMPHIS, Tenn.—BOND vt wt hd —Sealed bids will be received 
until 2:30 p. m. Nov. 14 by C. Pashby, City Clerk, for the $1,500,000 
-: 8-year (aver.) coupon etiaaielot electric | hting plant const. bonds. 

102, p. 2094. Bids are eequasted at 44%, 4% and 44 % int. Denom. 
3, 000. iaete eras 1 1916. and semi-ann. int. (J. & J.) payable at 
the cit Memphis, or at the U. 8. Mtge. & Trust Co., N.Y., ato my 
of holder. ieee serially from 1922 to 1946 incl. Cert. check for $15, 

required. Sale for par and accrued int. to date of delivery, without come 
pis or nig or brokerage. Bonds to be secured by trust deed to lighting ae peop. 
erties, in addition to being general liability bonds as to both principal and 
int. ‘Pr ary and a oi proving [yo of Dillon, Thomson & Clay 
of N. Y. will be furnish onds will be prepared and delivered without 
expense to purchaser at yo tees or N. Y., at option of purchaser. 


MIAMI COUNTY (P. O. ay: Ohio.—BONDS NOT SOLD.—No sale 
has yet been made of the $1,500 44% 3- dh” dat aver. a impt. bonds which 
were offered but not sold on Aug. 4g 103, p. 602. 


MIDWAY SCHOOL DISTRICT, Kern County, Calif.—BOND SALE 


-——On Oct. 4 the $20,000 5% building bonds (V. 103, p. 1146) were awarded 
it is stated, to F. M. Brown & Co. of San Francisco at 103.855 and int. 

nde 3 COUNTY (P. O. Missoula), Mont.—BOND ELECTION .— 

roposition to issue $20,000 bridge constr. $75,000 high school bidg. 

in 1 $50 ,000 county jail erection bonds, will be submitted to a vote, it 
stated, on Nov. 7. 

MONROE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Lon- 
don), Madison County, Ohio.—BOND SALE.—On Oct. 13 the $5,500 
57% 23-year —- e school bonds (V. 103, 1341) were awarded to Weil, 


Roth & Co. of ti for $5,865 (i 636) and int. Other bidders 
were: 
Hanchett Bond Co_-_-_---- $5,787 75|F. C. Hoehler_____...___- $5. 734 30 
 Aesienes Niles & Co_...--- 5,785 00 BOM mene le RE 
& Mayer__-_- 5,781 00| Tillotson & Wolcott Co__-_ Py er 80 
wit layton & Go EAE: 5,748 05 
wtcmw nae) Ka. COUNTY (P. O. Clarksville), Tenn.—BONDS 
A Onn ORIZED .— 


rts state that the County Court on Oct. 2 authorized 
the issuance of $50, 000 road-construction Senda. sala 
MORGAN COUNTY (P. O. Martinsville), Ind.— BOND SALE.—On 
Oct. 2 the $8. $8, 100 4%% 5% ze a aver. reed ae ye pi hee! ere 
award er-Kiser ank o diana, s for 2. 
and int.—a p ay about 4.05%. “: C ed 
MORROW COUNTY (P. al Mt. Gilead), Ohio.— BOND SALE.—On 
Oct. 13 the six issues of 5% road bonds, aggregating $49,161—V. 103, 


1243—were awarded to Seasongood & Mayer of Cincinnati for $50,988 
(103.725) and interest. 


MOUNTAIN VIEW SCHOOL DISTRICT, Santa Clara County, Cal. 
—BOND SALE.—On Oct. 2 the $9,000 5% 1-9-yr. serial bldg. bonds 


1-9- 
V. 103, 1146) were awarded to the Bank of Italy for $9,314 ual t 
133 18S: Seo ke a eo << an 


NEWARK, N. J.—BONDS PROPOSED.—An ordinance passed its 
ene reading on Oct. 6 providing for the issuance of the $100,000 414 % 


coup. or reg. (purchaser’s option) ov, hospital bonds. Denom. 20 “tor 
$3, , 10 for $4,000. Date Nov. 15 1916. Int.M.&N. Due $3,000 
yearly on Nov. 15 from 1917 1036 incl. and $4,000 yearly on Nov. 15 


from 1937 to 1946 incl. Average assessed value of city for preceding three 
years, $345,990,178; net debt, $16. 686,070. 


NEWARE, Licking County, Ohio.—BOND SALE.—The following 
were the bids received for the various issues of 444% street assess. bonds, 


aggregating $76,500, offered on Oct. 16 (V. 103, p. 1146): 

Fifth-T Nat. Bank___$77,750 78|Cumm , Prudden & Co. S77. 453 00 
pee. Miller & Co___- 77,700 00|Spitzer, Rorick & Co____ 430 00 
Prov. 8. B. & Tr. Co____ 77,670 45Field, ene & Co__.__ ot. 418 00 
Seasongood & Mayer___. 77.670 00|Security 8. B. & Tr. Go_. 77,364 45 
Weil, Roth & Co_____-_- 77.617 00|Stacy & Braun____.____- "250 00 
Ohio’ NoSonal Beak hess ty #7 Gi} 75| Tillotson & Wolcott Co__ 76,576 50 


A. E. Aub & 


a BEW BARBADOES TOWNSHIP SCHOOL DISTRICT (P. O. Hack- 

msack), Bergen County, = J.—BOND OFFERING.—Geo. N. Comes, 

k, e bids until 8:30 p. m. Oct. 27 for an issue o f $50,- 

000 ae % coup.—with rth privilege of reg.—school bonds. Date Oct. 5 pete. 
Prin. and semi-; romm. -&O serene 4 _People’s National B. 


gh. ay As Oct ,000 Api? dg, noe: 


Hack follow 
$5,000 1921 to 7056 ay $4,000 i927 to 1929 ane 


,000 1 ified 
check for 2% of bonds bid for, for. poranics to the Board of yo ee uired. 
The legal opinion of Hawkins d & Longfellow will be deliv: tothe 

purchaser. The U.S. Mtge. '& Tr. Co. will certify as to the genuineness of 


Shene bonds and the seal impressed thereon. Delivery of bonds to be Oct. 
31, unless a subsequent date shall be mutually agreed upon. Purchaser to 

y penraee Ss interest. Total school debt, incl. tnis issue, As. 500; other 
bonds issued by Hackensack Impt. Commission, $302,000. Assessed 
we ow sy "1916, $14, 567,824. 


NEW BEDFORD, Mass.—BOND SALE.—On Oct. 13 the following 
4% bonds, aggregating $185,000, were awarded, it is stated, to Cropley, 
McGaragle & Co. of Boston at 102.037: 
$10,000 — Ape 9 bonds. Denom. $1,000 yearly on May 1 from 1917 to 


926 
50,000 Macadani bonds. Due $10,000 yearly on June 1 from 1917 to 1921 


50,000 nal bonds. Due part yearly beginning Aug. 1 1917 

25,000 municipal bonds. ue $3,000 vearly on May 1 from "i017 to 1921 
incl. and $2,000 yearly from 1922 to 1926 inci 

50,000 pian bonds. Due $5,000 yearly on Mer 1 from 1917 to 1926 
incl. 


NEWPORT, Newport County, R. I.—BOND OFFERING.—Reports 
state that the ‘Treasurer will receive bids until 5 Pp. m. Oct. 25 for an issue 
of $25,000 4% 1-5-year street bonds. 


NILES, Trumbull County, Ohio.—BOND OFFERING.—Bids will be 
received until 12 m. Oct. 30 A Homer Thomas, City Auditor, for $18,000 
5% 5)5-year aver. street-impt. assess. bonds. Auth. Sec. 3914 Gen. Code. 
Oot t. 10 10 fi i917 to 1922 1. and $3,000 O Dek 10 i928 49 18 1926 inch "Ge ti- 

Cc rom nel. an Cc a 
fied check por pk a of wenne | bid for, payable to the C urer, ai 


required. 
Bonds to be delivered and paid for within 10 da hous time fe 
Purchaser to pay accrued interest. vs _— 


NOBLES pa At a PAS DISTRICT NO. 76 (P. O. Worthi 
ton), Minn.—BON. SOLD .—No sale was made A the $2,500 schon 
bonds offered on Sept. a = 


MOREE. ee Oe tae dees Ore apn County, H. J.-BOND 

ats ng ¢ ion (Nov. 7) a 

bat ht constr. bonds will be submitted to ),8 proposition to i to ame $3,500 
NO OOD, Hamilton County, Ohio.—BOND SALE. ty 

the $10, oo 4 


Oct. 
¥4% _10'4-year average coupon street bonds (V. 
were aw ed to'Ru olph Kleybolte Co. of Cincinnati Re 103.01 bad he tia 





Other bids w 
A. E. Aub & “Co EP aS wi EB 102.90 |Breed, Elliott & Harrison___102.45 
Provident + ee ~ 1 & Tr. Co.102.76 |Davies-Bertram Oo._...__. 102. 42° 
ao. Roth & Co..-...-.-... 102.61 |Security S. Bk. & Tr. <0---- 17 
cesongood & 2 ood & Mayer pees wan 102.565 | Sidney Spitzer & Co_______- 1.83 
Pied, icaards & Co____--_-. Ohio National Bank_______- 10133 
Fifth-Third National Bank __ 102.54 Hanchett Bond Co______--- 101.197 
Cummings, Prudden & Co_.102.54 | First National Bank_______- 100.699 
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BOND BiB TOWNSHIP (P. O. Barberton), Summit County, O 


bl he IN . ros Nov. 7 election a proposition to issue 000 
be submitted to the ects it is said. 
- aon LL, UNION 3 "HIGH SCHOOL ‘Oesericr (P. O. Oden), ¥ Hood 
River County, Ore.—BOND SALE.—On Oct. 5 $10,000 


bonds were awarded, it is Caeed! to the Hood River State perk o of tod 
River at 105. Int. annual. Due one-tenth ae aoe 1922. 


OKMULGEE, Okmulgee County, Okla.—BOND SALE. = The Bao 
Nat. Bank, O Gigs tae awarded eb 100-35 ena bes. on A: 


Oklim 
5% 25 tg motor fire-truck bonds. Dencm. $1,000. Date ori is sie. 





a a) 

th ORANGE ountx (P. O. Paoli), Ind. Oa B: fdd wer sponte my 4 

e 400 tax-free road bonds— p —were aw 

F. Wild °C. of Indianapa lis at 102. Other 
Meyer PN Pa Oranse Coun +e ay Henk.....84, 465 10 

letcher er. Nat. Bk... “4468 a9 23K. L. Dollings Co........ 4,447 50 
Bosd Elliott & Harrison. 

OXFORD a. pasts Ohio.—BOND SALE.—On Oct. 12 the 
eL5. ,000 4% average street-improvement (village’s share) bonds 
V. 103, ae 59). wore ore awarded to Fifth-Third National Bank of Cincinnati 
or apo 50 60 ie 2 oe interest. 

awe 

wai , Roth & Co_....------ $15,3 


04 | Bolger ,Mosser& Willaman.$15,151 90 
15,275 Davies-Bertram Co______ ,126 0 
261 | Tillotson & Wolcott Co_. 15,081 00 
,234 a Kleybolte & Co. 15,044 4 
Hanchett Bond Co 


15,037 75 
Cummings, Prudden & Co. 15, 166 


PEWAUKEE, Waukesha County, Wisc.—BONDS VOTED.—By a vote 
of 78 to 22 the question of issuing $3,000 fire house bonds carried, it is 
stated, at an election held Oct. 13. 


PHILADELPHIA, Pa.—BOND OFFERING.—Additional information 
is at hand relative to the offering on Oct. 31 of the $10,000,000 4% reg. 
and coup. bonds made up of $7,500,000 30-yr. general-impt. and $2,500,000 
50-yr. transit 4% tax-free bonds—V. 103, p. 1447. Bids for these bonds 
will be received until 12 m. on that day (Oct. 31) by Thos. B. Smith, Mayor. 
Registered bonds will be in multiples of $100 and coupon bonds will be in 
denominations of $1,000 each. Date Nov. 11916. Int. J. & J. at office 
of city’s fiscal agent. ‘The issue of $7,500,000 matures Noy. 1 1946 and 
the $2,500,000 Nov. 1 1966. Cert. check or certificate of deposit for 5% 
of face amount of loan for which bid is submitted, payable to the “City of 
Philadelphia,’ required. Settlement in full must be made on or before 
Nov. 6 at 3 p. m. Bids must be made on forms furnished by the city. 
Purchaser to pay accrued interest. A debt statement of the city for Oct. 1 
1916 follows: Total funded debt (incl. $125,150,000 loans authorized but 
not issued), $256,173 ,450; less city loans held in Sinking Fund of $24,339,- 
800 leaves net funded debt of $231,833,650. Floating debt (mortages, 
ground rents, mandamuses payable, &c.), $522,929; total of net funded and 
floating debt is $232,356,579; deducting cash in sinking fund and appro- 
priations for sinking fund and non-sinking fund loans for 1916 of $3,822,673, 
leaves the net city debt (incl. $125,150,000 authorized but not issued), 
$228.533.905. Total assess. val. 1916 $2,315,319,097. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


PIKE COUNTY (P. O. Petersburg), Ind.—BOND OFFERING.— 
C. D. Henke, County Treasurer, will receive bids until 10 a. m. Oct. 27 for 
an issue of $28,000 414 % John W. Scales et al. road bonds in Monroe Twp. 
—, $700. Date Sept. 15 1916. “Int. M. & N. Due beginning May 
15 1 . 


PIKE COUNTY (P. O. A rthow 
The proposition to issue $ 
mitted to a vote on phy 


PI mA. Miami deal Ohio. Oye. ares. pre Om. 16 the $172,- 
165 % 1- Pp yg street bonds (V. 103, e awarded to 
Field, Ri & Co. of Cincinnati for $174, i62" COL BOY Hee | int. There 
were 12 other bidders. 


PLYMOUTH, Richland County, Obie. —BOND OFFERING.—Pro- 

received until 12 m. Oct. 30 b a. K. Trauger, Village Clerk, 

or tae yy te. & 0 mee-sabrovenens 

5 or. = 25, $600 and $250. ome $1,250 yearly 

v?'trom 1917 to 1928 incl . and $1,525 Oct 1 1926 

4,900 - EL rtion bonds. Denom. 1 for $400. ¢ 9 fo ue $900 

Oct. 1 1921 and $1,000 BD vaneny =. ort, Done 1928 to a iges. incl. 
Date Oct. 11916. Int. A. & O. check on a bank other ti 
the one making the bid, for not less chan'5. 5%  § bonds bid for, payable to the 
Village Treasurer, required for within 10 


Bonds “ys be delivered and 
days from time of aeoed. in 
ock County, 


to pay 

POCAT Bann Idaho.—BONDS NOT TO BE 
OFFERED THI Ss YEAR. —The City Clerk advises us that the $300,000 
20-yr. water-works hends voted Sept. 14 (V. ~108. D. 1343) will not be offered 
for sale this year. . R. Dawson is City Clerk 


POLYTECHNIC caneiaraines SCHOOL i DIRS BLOT (P.O Poly- 
technic), Tarrant County, . pot ip od —Reports state that the 
$20,000 high-school-bldg up. Cte OA ritant y vote of 168 to 7 
at the election held Bent, 30 wv 103, p. 1059) have been sold to an Okla- 
homa firm at 103. 


PORT GIBSON, Claiborne County, Miss.—BONDS NOT SOLD.— 

Bids received for the $20,000 sidewalk bonds advertised to be sold on Oct. 2 

not Oct. 21 as first reported)—V. 103, p. 1147—-were returned to the bid- 

ers unopened ,the reason being that it was thougnt that the pro speci- 

fications did did not include enough of the sidewalks in the town. New specifi- 

cations will be drawn and the matter of the bond issue will again be brougat 
. R. Wharton is Town Clerk. 


POSEY gs phe P. O. Mt. Vernon), Ind.—BOND SALE.—O 
Oe. s the $4,300 4%% 5 1-3-year average road bonds (V. 103, ‘ei: 1243) 
warded o the People’s Bank & Trust Co. of Mt. Vernon for $4,393 4 
(102. 169) and & interest. Other bids were: 
LF pn Nat. , Mt. Ver_$4,385 00!Salem Bank, Goshen---_--_-_-- $4,378 
Hp EL, oD we gairer 4.387 00 | Breed, Elliott . Batseon. --- 4, ats 
Mt. Vernon N. Bk., Mt.V_ 4.386 50|R . L. Dollings C 
Gavin L. Payne & raed 4,381 50 Satied @ Ciissk. ccc ncacccce 


POSEY SCHOOL TOWNSHIP (P. O. Elizabeth), Harrison County, 
Ind.—BOND OFFERING.—Pro will be received until 2 p. m. Nov. 14 
by Fred Bieriy, sass Faynehip rustee, for an issue of $3,5 188 7-year 
avenge Fun ‘ponds enom $125. Date Dec. 20 191 nt. 

Due S1o5 each six months from Dec. 20 1917 to Dec. 20 1929, incl. 


PRAIRIE DU op get ene County, Wis.—BOND SALE.— 
On Oct. 16 the $62, poe % to Meco aver. high-school-bldg. bonds—V. 
103, + ie ae award: cCoy & Co. of Chicago for $63,625— 
102/62 and in’ Other i's 
vires Trash oe. Bk., Chi. $63, 557 ‘50 H. T. Holtz & Co., Chi__$63,412 00 
H. Rollins & Sons, 0 hi_ 63,585 00 Bolger, Mosser & bihen 

lw. 


Green), Mo.—BOND ELECTION .— 
® court house-bldg. bonds will be sub- 


Wisconsin 7. ee 63,552 20 man, Chicago__-.-._-- 
B.. Chi_. 631501 00| Wells & Dickey. ay» Af inneep- 63.207 9) 
vara Otis & Pa lor, Chi. 63,482 00! Hanchett Bo 2,878 0% 


R. M. Grant & .. Chi. 63.414 00/ H.C. web ELE Chi. 62,629 
PROVIDENCE, R. I.—BONDS AUTHORIZED _—Reports state abe 
the City Council on Oct. 18 passed an ordinance providing for the issuance 
of $40,000 bonds for the purchase of e equipment for the city sea wall. 
PULASK | COUNTY (P. O. Winamae), Ind.—BOND OFF ERING.— 
Proposals will be receiv . Nov. 3 by J. J. Lowry, County 
Treasurer, for an issue of $3,800 4 % toad bonds, it is stated. 
PR mg hy ro issues of Oe 2 Pte pit Ind. pw age A Ss 
wo issues 0 aver 
$13. yt ae 103, p 700, equal award to the Meyer-Kiser Bank of In- 
Rolie $01 for or ¥g7 ual f° fi. ai. Other were: 


z. =. aaa deal 90/4 Mier & Oo. .....c-26-6 $12,600 0 
ody BRS Banke 1s German-Amer. Bat. 12,564 16 
breed, Bil Bees & 3 Harrison. 30 09 G3] Cosunenctal Nat. Bank_. 12,465 16 





[Vou. 108. 
RICHVALE D Ft, NO. 100 (P. QO. 

Butte Lp meen Gal. $35, ie OF denn oS Fins $50 6 
drainage nds awarded b+ to the Rideout-Smi 
Bank of ow 103, p. 7) are in neh 2 dag of $500 and dated 
June 6 1916. Int. J. & J. 10 to 20 yrs. incl 

BIEERY OC GosN ey (P. O. "Versailles Ind.—BOND OFFERING .— 
John N. Treas., will co Dicks f is for an issue of $13,500 414 % 


highway bonds ill, m. te 3 ‘ is sta 


RSIDE Someoe DetBIOT (P. ". Riverside), Washington 
County, lows, —BO hha * —Proposals will be received until 


E. Bl ren Bec. bd of School Dircctocs it is stated, for 
$25,000 3% 13-year ds. Int. semi-annual. 


ROCHESTER, N. z —NOTE OFFERING ; sealed bids will be received 

by E Osborne, City Comptroller, until 2 p. Oct. 27 for $125,000 
eonias ‘River deepen notes, payable 5 monghs ft from Nov. 1 1916 at the 
Union Trust Co. of N. Notes will be drawn with interest and will be 
ery ephie, at the Union Trust Co. of N. Y., 80 Broadway, N. Y. City. 
Nov. 1. Bids must state rate of interest and designate to whom (not 
bearer) notes shall be made payable and denominations desired. 


RUSSELL TOWNS. Geauga County, Ohio.—BOND ELECTION. 
—An election will be held Nov. 7 to vote on the question of issuing $26,000 
5% 1-10-yr. semi-ann. road oe bonds. 


ST. CLAIR COUNTY (P. O. Belleville), I11.—BOND ELECTION .— 
Reports state that at the general election to be held Nov. 7 a position 
Coens for the issuance of $1,500,000 road bonds will be subd tted to the 


ey HENRY, Mercer County, Ohio.—BOND SALE.—On Oct. 2 the 
$3,000 5% 10-year coupon water bonds (V. 103, p. 1147) were awarded to 
Otis & Co. of Cleveland at 102. 50, a basis of about 4.68%. There were 
five other bidders. 


SABINE PARISH (P. O. Many), La.—BOND SALE.—The $30,000 5% 
er > Road Dist. No. 6 road construction bonds offered on Oct. 2 (V. 10 


1060) have been awarded to Bolger, Mosser & Williaman of Chicago 
He par and interest. 


SACRAMENTO COUNTY (P. O. Sacramento), Calif.—BONDS 
VOTED .—The proposition to issue $1, 750,000 highw: ay-impt. bonds carried, 


it is raxed. at an election held Oct. The vote (incomplete) was 11, 125 
to 


SAN DIEGO, San piege Coe County, Calif.— BOND ELECTION .—Local 
pa state that an elect be held Nov. 17 to vote on the Gescn 
af - "ita $682,000 Lower Otay ny A and San Diego River bridge building 

nds 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—BOND OFFER- 
INGS.—Frank R. —— Co. Aud., will receive bids for the following 4% % 


coup. road impt. 
Until 12 m. Get. 25. 
$5,750 bonds. Date Oct. 25 1916. Due part each six months beginning 


Mar. 15 1918. 
Until 12 m. Nov. i 
17,000 bonds. Denom. $500. Date Nov. 1916. Due $1,500 Mar. 1 
one wert: abet 1917, 1918 and 1919, a. $2,000 Mar. 1 and Sept. 1 
an 
Int. on all bonds ~ semi-ann. Bonds to be delivered and paid for 
within 10 days from time of award. Purchaser to pay accrued interest. 


SAN MATEO UNION HIGH SCHOOL DISTRICT, San Mateo 
County, Calif.—BONDS DEFEATED.—The question of issuing $10,000 
building bonds failed to carry at the election held Sept. 13. 


SAN MATEO UsIOy. pr a SCHOOL DISTRICT (P.O. San Mateo), 
San Mateo County, EFEATED.—The question of 
issuing $40,000 bidg. bone failed t oy red ee the election held Sept. 15. 


SAN MIGUEL COUNTY (P. O. Telluride), Colo.— BOND SALE.— 
be just LA bo ae Fo al Causey, Foster & Co. of Denver were awarded 
- anon ne fame sue of $90,000 5% refunding bagss, Denom. 
40 1 10, a0) $500, ‘eb ate Nov. 1 1915. "Int, M -&N. Due 


,000 917, ‘ia 1919 and $6,900 yrly. Nov. 1 from 1920 
to 1929 ,~ tht, 


SARASOTA, Manatee County, Fla.—BOND SALE.—On Qes. ds the 
$18,000 5% 30-yr. coupon municipal pier-construction bonds ( 
watt were awarded to Crane. Prudden & Co. of Toledo vu sis Padi 
(101.166) and int. Other bids w 
Hanchett Bond Co. Chic_$17, 753 Of 00 Gpitee, Rorick & Co. Tol.__$17,560 
see ltt & Co. Tol. 17,662 John Nuveen & Co., Chic... 17, 
, Elliott & Harrison, . L. Slayton & Co., Tol___ 17, ,305 


,640 00 
Ton ica & Co. of Toledo bid 97.18. 


SCURRY oss pal ES ¢. 0. Rnyder), = Tex.—BOND ELECTION PRO- 
POSED .—Reports st election will be held shortly to vote on the 
proposition to fase § $20, 600 hospital erection bonds. 4 


SHARON, Mercer County, 4, —BOND SALE.—On Oct. 10 the five 


issues of 4144 % 17-year average bon ds, aggregat! $125,000 (V. 103, p. 1148) 
were Fabs J it is stated, to Lyon, Sing ee of Pittsb urgh. » 


SILVERTON, Marion Count: iy Ore.—BOND SALE.—The $21, pro 
6% 20-yr. water ‘works system bonds (V. 103, Pp: 869) have been awarded, i 
is stated, to Carstens & Earles, Inc., of Seattle 


SOCORRO COUNTY COL DISTRICT NO. 12, N.. Mex.— . 
BOND SALE.—James N. Wright & Co. of Denver were awarded on Aug 10 
$22,000 6% 10-30-yr. (opt. e uading ar «A $22,290 (101.328) ont int. 
Denom. $ 00. Date July 1 1916 nt. J. & 


SOUTH HADLEY, Hampshire chaccians: Mass.—TEMPORARY 
LOAN.—This town recently negotiated a loan of $10,000 maturing Oct. 1 
1917, with F. 8. Moseley & Co. of Boston at 3.59% discount, it is stated. 


SPENCER, Worcester Count, ty, Mass.—TEMPORARY LOAN .—This* 
town recently negotiated with H. Grafton, Jr. of Boston, a joan of $15, 
000 maturing May 15 1917 at 3.47% discount, it is stated. 


STERLIEG SCHOOL Pistator (P. O. Sterling), Johnson Coun 

—BOND OFF. SR pe Spey will be received until Nov. 25 
4 W. F. Denton, Ady ama School Board, it is stated, for $24,350 6% 
18-year (aver.) school-building bonds. 


STRATTON VILLAGE SCHOOL DISTRICT (P. O. Stratton), 
Jefferson County, Ohio.—BOND OFFERING.—Bids will received 
until 12 m. Nov. I by J. 8. pitaos, Clerk of Bd. of Fe. . oe $25,000 5% 13 
yr. aver. school bon ty ‘auth. Secs. 7629 and 7630, Code. Denom. 


$500. Date Nov. 11916. Int. M. & N. at Toronto Sk. Bank, Toronto, 
Ohio. Due $1,000 yrly. on Oct. ¥ from 1917 to 1941 incl. Cert. check for 


5% of bid required. 

SUFFOLK COUNTY (P. O. Riverhead), N. Y.—BOND OFFERING.— 
Henry P. Tuthill, Co. Treas., will receive bids until 2 p. m. Oct. 30 for $50,- 
000 4% % reg. bonds issued for constr. and, equip. of Co. Treasurer's office 
and incidental expenses thereto. Denom. $500. Date Nov. 1 1916. 
Prin. and semi-ann. int.—M. & N.—payable at office of Co. Treas. Due 
$2,500 yearly on Nov. 1 from 1917 to 1935 incl., and $2,500 April 1 1935. 
Cert. check for 2% of bonds bid for, payable to the Co. Treas. re- 
quired. Total bonded debt, excl. this issue, $433,000, assess. val. real 
property 1915 $95,379,977. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


SUSSEX COUNTY (P. O. Georgetown), Dela.—BOND SALE.—The 
issue of $15, pao 4% 16 2-3-yr. aver. bonds which offered but not 
sold on April 15, has been sold as follows—V. 102, D- 1373: 
$3,000 to A. Ht. Bacon of Laurel for $3,043 13, equal to 101.437. Sold 


Ap 
2,000 to James H of Milford at 101.80. Sold during July. 


Latcham 
10,000 to Townsend Scott & Son of Baltimore at 101.275, sold on Aug. 6 . 


SUTTER Coes e. oO. Zube City), Calif.—BOND ELECTION .— 
43 vote will be on Ni 


ov..7, it is stated, on the proposition to issue 


taken 
0,000 bridge bonds. 
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BwipeyaLe s Aya yet mior (P. 


County, Pa.—. 


debt. 


Swissvale) Seeneny 


IN .—An er will be held N 
vote on the rata san fy poste! or not this 
school-building and equipment bonds. 

Assessed valuation, $9,571,650. 


dist shall issue "$360. 000 
Bonded debt, $236,000; no floating 


SYRACUSE, N. Y.—BOND SALE.—On Oct. 17 the two issues of 44% 
10%-yr. aver. reg. tax-free bonds agereeating 3 pe08 be orm 43. Dp. 1448-— 


were awarded to Farson, Son & 
we 266—a basis of about 3. 87%. 
. Leach & Co., 


N. ‘eae 1Y | 375 
RK a & Co., N. 16,511 





$318,547 75—equal to 


Remick, Hodges & Qo Y ab ah 


Other bidders were: 


Independent eer Districts. 
CE Chan sescscon ,000 ,000| Kemp-....-.--. 
Grapevine ip Gaeetg te tani 3 000 Fi 000 Wills OR Ss ic acai 3,000 1,500 


TERRA BELLA IRRIGATION DISTRICT (P. O. Terra Bella), 
Tulare wounsy. Calif.— BOND OFFERING.—Bids will be received until 
; y the Board of Directors, it is stated, for $600,000 of the 
$1, 000,000 6% 11-30-yr. serial ation-system bonds voted Aug. 1 

(V. 103, p. 778). Int. semi-annua 


TIPPECANOE COUNTY (P. O. Lafayette), Ind.— BOND OFFERING. 


$2,000 


























—Bids will be received until 2 p.m. Nov. 10 by Harry G. Leslie, Co. Treas., 
me Hallgarten & Co., N. Y--. 315,4 ‘“ a 
Kissell, -Kinnicutt & Go.... 316:370| Bond & Goodwin and Cum- $110,000 dos. Spitznas dle road bands in Pory Twp. Denom.. $500. 
Sidney Spitzer & Co., N.Y_ 316,274] mings, Prudden & Co., 5'300 Jacob Ruffing et al. road bonds in Washi fon Denom. $265 
Crandall, Sheppard&Co.,N.Y.316,271| | N.Y. jointly. -..-.-- 315,186 8,000 Cloviee Lord et al, road bonds in Shelby Twp. Denom. $400. 
Rhoades & b Pad Bo. aS Stacy 316,243 B.. Seat & mos Y. 215.855 & N. Due one bond of each issue each ais months from May 15 
iS Bra Nc fogaie > gug.agg|ura'e Ser, Yo-- S18 tap | 2018 Go Nov Ub 102 lave, °°" NT 
: +) anier <= ’ TO 0.—BOND E TION.— ‘The question o ng 
Estabrook & Co., N. Y_._. 316,058 Wit, R. Com ton Co- Se hie Lies 314,920 bmi 
Hornblower & Weeks and The ge ae Cit 2 AS as st 314,955 $850,700 "deficioney bonds will be su tted to a vote on Nov. 7. = 
Geo. B. Gibbons & Co., Bl a ee 314,811 TOLEDO, Lincoln County, Ore.—BONDS DEFEATED.—The ques- 
ng ry Oy 43 Na SRE 315,981 Sidney SBN Co., Y_f265,015 | tion of issuing $9,000 water-works-system bonds failed to carry at the 
Harvey Fisk & Sons, N.Y... 315,833; Cibiiates: & dilitinnih j285. 260 recent election. 
— 51,279 TRENTON, Grundy County, Mo.—BOND SALE.—On go. 14 the 
$30,000 4% 7 % ‘ont a bonds (V. 103, p. is 
TAYLOR COUNTY (P. ¢. Grafton), W. Va.—BOND ELECTION .— | were awa H. Rollins Sons of Chicago at 102.838 and 
The question of issuing $100,000 road-construction bonds will be sub- Other bids were 
mitted to a vote on Nov. 7, according to reports. Farm. Ex. Bk. ‘Trenton. ...-$30. 5g | Bo H. r. Di ht Pees ,K.C. >.$30. te 63 
TEXAS.—BONDS PURCHASED BY STATE BOARD OF EDUCATION. | ‘arris Tr. & Sav. Bie Ge- 36 8 |Alden fi SRA Go-8 ‘StL. 30°206 
—On Oct. 10 the State Board of Education p the following 5% eo.M.Bechtel & Co.,Dav’p't. er) taker & Co., __. 30,161 00 
ot oe eae a Mission! Val, Te Oe. Syl; 89. 53 Wank. oxen Go. si 30/137 00 
Ka mita,Em.Co.,St elity Tr. Co n F 
County Common School Districts. Little & Hays Inv. Co.,8¢.L.. 30,333 | Francis Bros. & Oo., St. L. 29.718 00 
gost. of; at. pom. Prescott & Snider, Kan. City. 30,321 | Hanchett Bond Co., Chic. 29,563 00 
‘ur- on ur- . on — 
"ea ‘ TRINITY RIVER IRRIGATION DISTRICT (P. O. g. Amennene? 
ee 14... $1306 Puss. | poe 1000 13'Qd5 | Chambers County, Tex.—BONDS NOT SOLD.—No sale has been made 
Anderson No. 12____ 1,200 2,200 1.100 | Of the two issues o 516% bonds, aggregating $40,000, offered on Aug. 15. 
Ball NS f9c22=-=- a Lo Bill gig Ao 
ell No. 70-.-.-.--- , > TROY, Lincoln County, Mont.—BOND OFFERING.—Dispatches 
Bell No. 87. -------- 200 400 1,200 | state that the Town Clerk ie will receive bids until Nov. 15 for $12,300 6% 
Bowie No wee ----- Lo ae All 2U-year water-works-system bonds. Int. semi-annual. 
Clay No. 46._..---- 2,000 5,000 2,500 UPPER DARBY TOWNSHIP (P. O. Darby), Delaware County, Pa. 
oleman No. 68-_--~- ,000 5,000 2.500 | —BOND ELECTION.—Reports state that the gence to issue 350,- 
Collingsworth No. 3. 1,600 1,000 All 000 school bonds will be submitted to a vote on 
Cotimerworte Se. i 1.000 2.290 1,125] UPPER DUBLIN TOWNSHIP SCHOOL DISTRICT, Montgome 
Go a 0 000 2’ soo ll | county, Pa.—BOND ELECTION .—An issue of $40,000 school bonds will 
eee Se: Bi------ Tae 7-300 3:250 | be submitted to a vote on Nov. 7, it is stated. 
pS: S| es 5,000 5,000 2°500 UTICA, Oneida County, N. Y.—BOND OFFERING.—Proposals._ will 
Eigse ING. Blics-.5<- 1,000 1,600 All be received until 12 m. Oct. 23 by Stuart W. Snyder, City enya de for $22, - 
Hamilton No. 32_... 1,100 ‘ 1,400 és be6 4% 10% yr. aver. reg. tax-free public impt. bonds. Date Oct. 1 1916 
Henderson No. 45... 1,380 ne Stonewall No. 3i____ 5,000 2,500 n. and te Pn int.—A. & O.—payable at office of City Treas. or 
Jones No. 27.....--- 1,000 “s Travis No. 11.  __. - 1,250 | upon request of registered holder will be remitted in N. Y. exchange. Cert 
Jones No. 56_-_--.--- As ” Throckmorton No. 17 2: 1,250 | check for 1% of bonds bid for, payable to the City Treas., required. Bids 
Kaufman No. 51_... 2,800 1,400) Wilbarger No. 33_... 3,000 1,500 ey be unconditionai and upon forms furnished by the City 7 ere ay 
NEW LOANS. NEW LOANS NEW LOANS. 
Public Notice Of Sale Of Bonds $50,000 $42,000 
Of the 
BOROUGH OF BOUND BROOK. N. Suffolk County, New York|CITY OF ELIZABETH, NEW JERSEY 
+ J — 7 


Sealed proposals will be received at the Council 
Sy “al “oh .~ Borough of as vy Brook, on 


444% BUILDING BONDS 
Sealed pro — will be received by the County 


West Street, until 9 P. M. ON TUES- Treasurer o uffolk County at his office i- 
DAY, OC OCTOBER 31, 1916" for the of | Riverhead, Suffolk County, New York, u 
the whole of twenty-nine bonds of the Derewsh two o'clock P. M., on the 30TH DAY OF O TO. 


of Bound Brook, New .» which bonds shall 


ersey 
be dated November 1, 1916, and shall become due 
three in eacn year, ———_ one year from 
their date, a number and to 
mature at the end of Said bgt ona 
bear interest at the rate of 44% 
pare able semi-annually, on arcaien ist. a 
Ist in eac a. 

hese bonds 1 not be sold for less than Ret. 
Each bidder will be required to deposit a certified 
check for two per centum of the amount of boads 
bid for, drawn upon an incorporated baak or 
trast compan pany. to secure the municipality against 
any loss resulting from the failure of the odidder 
to comply with the terms of his bid. Checks 
shall be returned to unsuccessful bidders within 
ten days from date of sale. The bonds will be 
pe to the bidders whose proposal will be 
most favorable to the peek Mut tl the right is 
reserved to reject any or all bids not deemed for 
* best interest of sai Borough. 

be sealed and addressed to 

lector, Bound Broox, New ae 

Dated October 19, 1916. 


T. ROBINSON, weaver. 
STANLEY BRAMPTON, Borough Clerk 


= ee are 
. Fuller, Col- 








Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
oF 


STOCKS and BONDS 


EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 





GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 
GOR SALE.—Timber, Coal, ron, Ranch and 





BER, BS a for the purchase of the whole or any 

of — thousand dollars ($50,000) of Suffolk 

ounty r bonds of the denomination of 

five hundred dollars ($500) each of which will 

—~¥ —— at the rate of four -_ one-half (414) 
um annum, payable semi-ann 

=n a ee first days of May and November in revs f 


yeni of said bonds will be dated on the first da 
of November, 1916, and numbered from one ay 
to one hundred (100) inclusive and five (5) of 
in order as numbered will become due 
yable on the first “+, of November, 1917, 
ive (5) thereof =. the first day of N ovember 
in each and every y: thereafter until 1936, and 
that on the first A oget of April, 1936, the last five 
(5) of said bonds will become due and payable. 
The nye and interest of said bonds will 
ayable at the office of the County Treasurer of 
uffolk County at Riverhead, Suffolk County, 
New York. 
The bonds are issued to raise money to pay the 
cost of construction and equipment of. the County 
Treasurer's office building of the County of 
Suffolk, and the appurtenances and the necessary 
expenses inciden thereto, pursuant to a reso- 
lution duly adopted on the twentieth day of 
September, 1916, by the Board of Supervisors of 
Suffolk County. 
The total bonded indebtedness of Satholx 
County, exclusive of this issue, is $433, 
The assessed aren gregate valuation of real 
erty within Suffolk County for the year 191 
$95,379,977. 
Each proposal must be accompanied by a 
certified a oeuk to the order of the County Treas- 
urer of Suffolk County for two per cent (2%) of 
the par value of the number of bonds bi for, 
eae gee 7 allen to be endorsed, ‘‘Proposals for Bonds’ 
dressed to the undersigned at Riverhead, 
Suffolk County, New York. 
The County Treasurer reserves the right to 
reject any and all bids. 
Dated Gotoies 16, 1916. 
ENKY P. TUTHILL, 
County Treasurer. 


= 


prop- 











AMERICAN MFG. 


MANILA, SISAL AND JUTE 
CORDAGE 


co. 


Sales Office: 


omg ee Jnvestizations: | voble & West Sts,, Brooklyn, N. ¥. 
United States, est Indies, Sanaa i 





414% Street Re-Improvement Bonds 


Sealed proposals will be received by the Comp- 
troller of the City of Elizabeth, at his office in 
the City Hall, Elizabeth, N. J., on the 2ND DAY 
OF NOVEMBER, 1916, at 11 o'clock a. m., for 
the purchase of Street Re-improvement Bonds 
of the City of Elizabeth, in an aggregate amount 
not exceeding $42,000 00. An issue of $42,000 
of bonds has been authorized, of which $3,000 00 
of bonds will mature on the first day of November 
in each of the years 1917 to 1930, inclusive; but 
no more bonds of the issue will be sold than will 
produce a sum equal to the authorized amount of 
the issue and an additional sum of less than 
one thousand dollars, and if all are not sold, the 
bonds sold will be those of the earlier maturities. 
The bonds will be of the denomination of $1,000 
each, will be dated November 1, 1916, and will 
bear interest at the rate of four and one-half 
per centum (4%%) per annum, payable semi- 
annually on the first days of May and November 
in each year. The principal and interest will be 
pers at the National State Bank, Elizabeth, 

The bonds will be coupon bonds, 
porate at the option of the holder as to principal 
or as to both principal and interest. 

e sum of $42,000 is required to be obtained 
by the sale of said bonds. Unless all bids are 
rejected the bonds will be sold to the bidder or 
bidders complying with the terms of sale and 
offering to pay not less than said sum and to 
take therefor the least amount of bonds (stated 
in a multiple of $1,000), commencing with the 
first maturity, and if two or more bidders offer to 
take the same amount of such ork then to the 
bidder or bidders offering to y therefor the 
highest additional price mani ‘dditional sum 
being less than $1,000). In addition to the price 
bid, the urchaser must pay accrued interest 
from the date of the a & the date of delivery. 

The right is reserved to reject all bids and an 
bid not complying with the provisions of this 
notice will be rejected. 

Bidders at fat the time of making their bids 
deposit a certified check for two Pan cent of the 
face amount of bonds bid for, drawn upon an 
incorporated bank or trust company to the order 
of the City of Elizabeth to secure the ay aqetans 
any loss arising from the failure of oe ‘id: 
comply with the terms of his bid. Checks of the 
unsuccessful bidders will be returned upon the 
award of the bonds. No interest will be allowed 
on the amount of the check of a successful bidder. 

The successful bidder or bidders will be fur- 
nished with the opinion of Messrs. Hawkins, 
Delafield & Longfellow, attorneys of New York 
Ci that the bonds are binding and legal obli- 
re a Rm pS 

e er the super- 
vision of The United States Mo ge & Trust 
Company, of New York City, whi eriil certify 


to the uineness of the s tures oF the city 
officials and the seal im igna 


pressed thereo 
By order of the City Council of the City of 
Elizabeth. 


Dated October 18th, 1916. 
DENNIS F. COLLINS, Comptroller. 
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WALES SCHOOL DISTRICT, Iowa.—BOND SALE.—J.N.Casady SJr., 


Com of Council Bluffs has been awarded $25, -yr. (aver. 
scnool bends at 101.04. ee , 


WAPAEKONETA, Augiaize County, Ohio.—BOND SALE.—The In- 
dustrial Commission of Ohio has purchased at par an issue of $5,300 5% 
coup. street city’s portion bonds, which was advertised to be sold Nov. 6 
Denom. $530. Date Oct. 1 1916. Prin and semi-ann. int.—A. 


A. & O.— 
payable at office of City Treas. Due $530 yrly. on Oct. 1 from 1919 to 
1928 inclusive. 


WASHBURN, Bayfield County, Wis.—BOND SALF.—On Sept. 23 
$7 ,000 414 % coup. sewer and street-impt. agg A share) bonds were awarded 
Bolger, Mosser & Willaman of Chicago. Denom. $1,000. Date Nov. 1 
1916. Prin. and semi-ann. int. (M. & N.) Pr oho soy at the Continental & 
Commercial Nat. Bank, Chicago. Due $1,000 yrly. Nov. 1 from 1917 to 
1923 inclusive. L. N. Clausen is City Clerk. 


WASHINGTON COUNTY (P. O. Salem), Ind.—-BOND SALE.—On 
Oct. 16 the $7,734 434% 5 1-3-yr. aver. road bonds—V. 103, p. 1448— 
were awarded to the 


letcher Amer. Nat. Bank of Indian lis for $7, 
906 50 (102.270) andint. Other bids were: os ahaa 


Premium. Premium. 
Breed, Elliott & Harrison___$165 00| Gavin L. Payne & Co_______ $141 00 
Bank of Salem, Salem______ 163 10} Bankers Trust Co___.______ 140 00 
Miller & Company. -_-______- 157 00|R. L. Dollings Co_________- 137 50 
Farmers State Bk., Salem__. 155 00 





German Amer. Nat. Bank___ 104 10 
Meyer-Kiser Bank________-_ 150 00 96 25 


J.F. Wild & Co 
WAYLAND, Steuben County, N. Y.—BOND SALE.—On Oct. 14 the 
$19.500 ving bonds voted as rted in V. 102, p. 2188, were awarded to 
saac W. Sherrill Co. of Po eepsie at par for 4%% bonds. Date 
Nov. 1 1916. Int. J. & J. Due $1,500 for 3 years and $1,000 annually 


WAYNE SCHOOL TOWNSHIP (P. O. Gosport), Owen Count: 


Ind.—BOND SALE.—On Oct. 7 the $1,400 4 school bonds (V. 108" 
p. 1148) were awarded to Otis Asher for $1416 oqual to 100-713. There 
were five other bidders. 


WELLINGTON, Sumner County, Kan.—BOND SALE.—On Sept. 7 
$73,000 city’s portion and $60,500 assessment 44% street paving bonds 
were awarded to V. H. Branch of Wichita at par. enom. 560 and $625. 
Date July 11916. Int. J &J. Due one-twentieth yearly July 1 from 
1917 to 1936, incl. Using newspaper reports we erroneously stated in V. 
103, p. 513, that this city sold on July 24 $121,000 paving impt. bonds. 

Local investors purchased at par on Sept. 7, $5,500 444% 20-yr. sewer 
extension bonds. Denom. $500. Date Jan. 11916. Int. J. & J. 


WEST VIEW, my ary! Goumay, Pa.—BOND ELECTION.—The 
propositions to issue $8,000 sewer and $26.183 street bonds will be sub- 


mitted to a vote on Nov. 7. Bonded debt $92,161; cash in sinking fund, 
$18,339; assess. val., $2,462,690. + ° 


WICHITA FALLS, Wichita County, Texas.—BON D ELECTION.— 


An election will be held Nov. 7 to vote on the question of issuing $7,500 
park-impt. bonds, according to reports. 


WICKENBURG, Maricopa County, Ariz.—BOND OFFERING.— 
Dispatches state that H. P. Ward, Town Clerk, will receive sealed bids 


until 10:30 a. m. Oct. 31 for $17,000 6% 20-year electric-light and water- 
works bonds. Int. semi-annual. 





WINDOM, Cottonwood County, Minn.—BONDS DEFEATED.— 


The question of issuing $15,000 storm-water-sewer bonds failed to carry 
at the election held Sept. 27. 


WOODWARD COUNTY (P. O. Woodward), Okla.—BOND ELEC- 
TION PROPOSED.—Reports state that petitions have been circulated 
asking the County Commissioners to call an election to vote on the propo- 
sition to issue $55,000 road-improvement bonds. 


YELLOWSTONE COUNTY (P. O. Billings), Mont.—BOND ELEC- 
TION PROPOSED .—Local bepere state that the question of issuing $25,000 


fair-grounds-impt. bonds will probably be submitted to a vote at the 
November election. 


YORE SCHOOL DISTRICT (P. O. York), York County, Pa.— 
BOND SALE.—On Oct. 12 the $80,000 4% 22%-yr. aver. school bonds—V . 
103, p. 1245—were awarded to Reilly, Brock & Co. of Phila. at 101.079 
and int. Among the other bidders were: 

Mellon Nat. Bank... ..--- $80,775 52| National City Co_.------ $80,565 60 
Moertin & Oo.....c.- deccs 80,621 00| Lyon, Singer & Co..-.-.--- 80,551 20 


YORK TOWNSHIP, Belmont County, Ohio.—BOND ELECTION .— 
At the general election to be held Nov. 7, a proposition to issue $30,000 road- 
improvement bonds will also be submitted to the voters. 





Canada, its Provinces and Municipalities. 


AMHERST, N. 8.—LOAN.—Reports state that the bids received for the 
issue of $24,000 debentures recently offered, were unsatisfactory and the 


issue would be hypothecated with the Royal Bank, thereby awaiting a 
better market. 


DUBOIS LAKE SCHOOL DISTRICT, Sask.—DEBENTURE SALE .— 


The General Trust Corporation has purchased an issue of $1,200 school 
debentures, it is said. 


HALDIMAND COUNTY (P. O. Cayuga), Ont.—DEBENTURES 
AUTHORIZED .—The Council passed a by-law on Sept. 12 providing for 
the issuance of $12,000 public highway impt. debentures, it is stated. 


HUMBERSTONE, Ont.—DEBENTURE SALE.—Reports state that 


the following bids were received for the, $1,800 5% debentures offered on 
Oct. 2—V. 103, p. 1246: 

Jacob Biederman, Port Olintom........ 22.2... 25-22. -- eee par 

Cs, i, ee Ge CF Bes on nw ee i ew cae 96.03 
Bamond Barrick, Port Comorme................-........ basis of 6% 
a EEN SS ee a ok a enn basis of 6% 
Robert McClelland, Welland Junction.__._......---------- basis of 6 4 % 


KITCHENER (formerly Berlin), Ont.—DEBENTURES AUTHOR- 
IZED.—The City Council passed a by-law on Oct. 16 providing for the 
issuance of $12,000 debentures for patriotic purposes, it is said. 


LETHBRIDGE, Alta.—DEBENTURE SALE.—According to reports, 
this city recently sold an issue of $100,000 6% 3 year debentures. 

NEWCASTLE, Ont.—DEBENTURES VOTED.—According to reports 
this village at a recent election voted in favor of the question of issuing 
$2,200 bridge debentures. 


SHALLOW LAKE, Ont.—LOAN ELECTION.—An election has been 


called for Oct. 30 to decide whether or not a loan of $4,000 shall be granted 
to the R. Ceaser Woodworking Company. 








TRUST COMPANIES. 


FINANCIAL 





~Te eee 








The Union Trust Company of New York (established in 1864) 
has for many years made a specialty of Personal Trusts—under 





The move is on in 





department for handling them. 


—are solicited. 


Will or under Agreement—and maintains a carefully organized 


Many millions of dollars worth of property—real and personal 
—have been entrusted to the company by conservative people, 
residents not only of New York State but of other States in which 
the Union Trust Company is authorized to transact business. 
Correspondence or interviews with persons considering the 
formation of trusts of any kind—for themselves or for others 
UNION TRUST CO., 80 Broadway sos che oo a ca eee 


CAPITAL AND SURPLUS - $8,500,000 


LING GONCENTRATING 


A stock with the greatest speculative 
possibilities. 


Contract with Utah-Apex just signed, 
means thousands of additional earnings 
to both companies. 


Contract closed with Milwaukee-Linden 
Mining Co. to handle its entire ore out- 


tons of ore per day and is planning to 
increase same to a hundred tons per day. 





Zinc Concentrating’s plants at Cuba 





CHICAGO 
Capital, Surplus and Undivided Profits -~ - 


_— 





Pays interest on Time 


IlinoisTrust&Savings Bank 


Has on hand at all times a variety of ex- 


Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Government, Municipal and 
shange. Transacts a Genera! Trust Business. Corporation Bonds. 


City and Linden, Wisconsin, working at 
full capacity with earnings estimated at 
$4,000 per month. 


Wire orders to buy at the market. 
Write for special letter. 


C. R. BERGMANN & CO. 


Investment Securities 
66 Broadway New York 
Telephones: Rector 6860-1-2-3-4 


$16,000,000 

















RAYMOND M. HUDSON 





PITTSBURGH, PA. 


MELLON NATIONAL BANK 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS SEPT. 12, 1916 


ATTORNEY AT LAW 
BOND BUILDING WASHINGTON, D. GC 


Practice before U. S. Supreme Court, U. 8. Court 
of Claims, D. O. Court of Appeals, D. OC. 8 








Surplus and Undivided Profits 
Reserved for Depreciation, &c 
Circulating Notes 
Deposits 


ae 


3,630,858 32 


3,390,597 50 
ithe so Al iinanian x oes aati Aa cca ad ae 83,587,142 96 


Ceurt, Va. and Md. M ive 
RESOURCES ments, Congressional Committees, Federal Re 
Loans, Bonds and Investment Securities_--_-_-_- $73,415,719 12 serve Board, Federal Trade Commission, Inter 
Qinnedeniiea lng i A Ra oes 55 th 2, keh Ee 4 ° 4 07 state Commerce Commission. Cable Rayhud. 
oom bn tA OER OR RARER, em Te ESS EIN Fe ,caaene 03 
FT LLL LL ON ES TE ROOT 7,157,671 47 
$96,958,960 69 F . WM. KRAIF I 
LIABILITIES LAWYER 
I i es a ea $6,000,000 00 


Specializing in Examination of 


350,361 91 Municipal and Corporation Bonds 


647-620 HARRIS TRUST BUILDING 








$96,958,960 69 


111 WEST MONROE STREET 











CHICAGO, ILI. 
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Cotton 


Crust Companies 





John D. Herklotz OChas.©0.Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchan 

d iate seemmpers Liverpool Cotton Assn. 
New Yor oduce Exchange 

New Yor exer ee Rgchange 

Chicago Board of Trade 

London Commercial Sale Rooms (Coffee Ex.} 








Geo H. Me Fadden & Bro., 


COTTON MERCHANTS 
121 Chestnut St. &6 Beaver St. 
PHILADELPHIA NEW YORK 





Liverpool Correspondents 
FREDERIC ZEREGA & CO., 


vre Correspondents 
SOCLET a’ IMPORTATION et de COMMISSION 
Milan Correspondents : 
P . - rates & CO., LTD. 
Alexandria Corresponden 
REINHART & CO., LTD 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORE 


MEMBERS 
NEW YORK ooszoN exOnancs 





R CHANGE. 
NEW ORLEANS COTTON enn eee 
ASSOCIATE M 
RPOOL COTTON ASSOCIATION, 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 





ON PHILADELPHIA, 
messy FALL RIVER, UTICA,N. Y. 
jAveroeet WELD & CO. 


. ALBRECHT, WELD & CO. 


ROBERT MOORE & CO. 


Delmonico Building 
56 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 
Asociate Members Liverpool Cotton Association. 


WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CoO., 
COTTON BROKERS. 
25-26 Cotton Exchange New York 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


Financial 




















Public Utilities 
in growing com- 
munities bought 
and financed. 


@Their secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


72 West Adam St. 
CHICAGO, ILLINOIS 

















Mining Engineers 
H. M. CHANCE & CO. 





Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined. Managed, Appraised 
PHILADELPHIA 


Veexzel Bldg. 


The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL," $1,000,000 »."SURPLUS,: $2,000,000 


ye »: F* Safe Deposit Vaults - «= °:< 
peas So ore Oe De eee oe S ccelve 

an old money or pro or on 

from Courts of low h..§ Equity, Executors, Ad- 
inistra uardians, . Trustees 


m tors, . . 
oii cerns and dividuals. 
, oa a Me 


jatereat Allo mele on pesite ‘Sublect to Check 


OFFICERS 
JAMES R. HOOPER, President 
ARTHUR ADAMS. ‘Vice-Presid President 
ALEXANDER COCHRANE, Vice-Pres. 
FREDERICK P. FISH, Vise President 
FRED’K W. ALLE "Treasurer 


HENRY N. MARR, Secretary 
THOMAS E. EATON, Asst. Treas. 
EDWARD B. LADD, Asst. Treas. 
ORRIN ©. HART Officer 
ARTHUR F. THOMAS, A’t Tr. Offic’r 
R. B. GAGE, Mar. Safe Dep. Vault. 


BOARD OF DIRECTORS 
~ "George, Wigglesworth, Chairman 


re 


ur a 
Alfred Bowditch Franklin Hobbs 
J. D. Cameron Bradley James R. Hoo 
8. Parker Bremer avid P. Kim 
emg | pe ie — é- Leeson 
George H. Davenport Ern vering 
Francis W. Fabyan Walworth Pierce 
Frederick P. F peasy H. 
Frank H. erbert M. Sears 


Henry L. Shattuck 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 





Capital,Surplus & Profits $6,500,000 
Deposits = = = 45,000,000 





Accounts of banks and bankers 
received upon favorable terms 





business 


Rhode Island 
Hospital Trust Company 


Providence, R. I. 


DIRECTORS. 


HERBERT J. WE 
Sp rt tet A. HU 


Edward D. Pearce, John R. raiiahine. 
Herbert J. Wells, Robert W. Taft. 
Lyman B. Goff, Webster Knight, 
Rowland G. Hazard, W. Matteson. 
Samuel R. Do Robt. H. I. Goddard .Je 
Howard 's cpereee ey a 


a reg e s Isaac B. Merriman. 

Ww R. Callender, Charles O. Gardiner, 
=. Alfred K. Potter. 

William L. H 


Benjamin M. pt - Frank H. Swan. 





1850 1916 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORE 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Ban’ 





Good men, whether experienced in life insurancs 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 





future. Address the Company at its Home Office 


No. 277 Broadway, New York City. 


Theseughiy « pres. te to handle all 
acceunts of ; Aes and ‘ ow . 
ee ions, firms an: 











CHARTERED 18538 


United States Trust Company of New York 


Capital, . ° ° * < : 
Surplus and Undivided Profits  .- 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 


It allows interest at current rates on deposits. 
It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Sec’y 


TRUSTEES 
JOHN A. STEWART, Chairman of the ee 


$2,000,000.00 
$14,664,211.00 


aS age PEP eLLER CHAUNORY - SHELDON OGDEN MILLS 

FRANK AN CH y ee CORNELIUS N. BLISS JR 
JAMES STILLMAN EORGE VES HENRY W. wie FOREST 
JOHN J. PHELPS ARTHUR OuERTISS JAMES WILLIAM VINCENT ASTOB 
LEWIS CASS LEDYARD wi 
LYMAN J. GAGE 





Y CHARLES F. HOFFMAN 
WILLIAM STEWART TOD WILLIAM SLOANE 


PAYNE WHITNEY 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS DISCOUNT AND GUARANTEE SALES 








Generai Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Y:ars 
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Financial Financial Financial 
FINLEY BARRELL & CO. We recommend for investment— Chicago Junction Railroad 4s 
203 S. La Salle St. 74 Broadway Armour & Co. ist 44s, 1939 Pacific Power & Light Co. 5s 
CHICAGO NEW YORK Public Serv. Co. of Nor. Ill. 5s, 1956 Wilson & Co., Inc., 6s 
STOCKS—BONDS United Kingdom 5% notes, 1918 


GRAIN—PROVISIONS 
COTTON—COFFEE 
MEMBERS 

Excha athe 
New ey ont Cott vy e 
Chi Nee o York Produce “Réchange 
Chit Penis § fret “a. Exghange “ 
Minneapolis Chamber iiamue 


Trad 
eon: ba pees oot rain Ruchanee 


EVERSZ & COMPANY 


New York 





Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and Sell Bonds suitable for investment. 


134 So. La Salle Street CHICAGO 





Allerton, Greene & King 


Continental & Commercial Bank Bldg. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 


Of the Banks in 
82 %o New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 


61 Broadway New York 











Cotton 
Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Eaecute Orders for Future Delivery 


N 
At the New York, erpool and New Orleans 
orders for 


COFFE an AND SUGAR 
' At the New York Coffee Exchange. 


at GRAIN AND ROY TONS ‘ 


N-SEED OIL 
At the “cy York Produce Exchange 


Hubpard bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL. 
COMMISSION MERCHANTS) 


Room 62, Cotton Exchange Building. 
NEW YORK. 














REHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as wel 
as in New Orleans, Chicago and foreign markets. 








National City Bank Stock 


Seasongood & Haas 


Y Wall Street New York 


Southern Cos. Gas Co. 5s, 1936 
Kentucky Lt & Pow. Co. 6s, 1931 
Wilson & Co. Ist 6s, 1941 


Stanwood, Taylor & Company 


111 W. Monroe St., Chicago 





U.S. Government Bonds 


Investment i Wolkidiaias 


C. F. Childs & Company 


CAPITAL, $500,000 


208 So. La Salle St., 120 Broadway 
CHICAGO NEW YORK 





YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO. 


Municipal, Railroad and Public 
Utility Bonds. 





H. C. Speer & Sons Co. 


Established 1885 


Ceunty, City, School and Drainage 
Bonds 
Bought and Sold 
®ivet Netional Bank Building Chicago, Ili | 





i 


W. G. SOUDERS & CO. 


INVESTMENT BONDS 


SETROIT MILWAUKEE 


208 South La Salle Street 
CHICAGO 





CHAS. S. KIDDER & CQ. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street 
Established 1898 


CHICAGE 





Devitt, TREMBLE & G6. 


INVESTMENT BONDS 
FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 





Elston & Company 


‘ 


MUNICIPAL . 
GAS AND ELECTRIC BONDS 


3T. LOUIS LOUISVILLE 








39 South La Salle Street 
CHICAGO 


Bruns.-Balke-Coll. 7% pfd. Stk. 
Utah Power & Light 7% Pf.Stk. 


AMES, EMERICH4G&CO 
105 So. La Salle Street CHICAGO 





G »A P 
xerman trian, Hungarian 


Sais Government Bonds 


CHICAGO REAL ESTATE 
6% First Mortgage Bonds 


Wollenberger & Co 


INVESTMENT BANKERS < 
105 So. La Salle St., Chicage 








- 


F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





| Members of New York & Boston Stock Exohangs) 


a 


— 


EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 








[Established 1863.] 
W. T. HATCH & SONS 


71 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 


» 





Dominick & Dominick 


™ Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchangs. 








Cc. W. ANDERSON & CO. 
39 S. LA SALLE ST., CHICAGO 


Dealers in Investment Securities 
issued by established Corporations 
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HIS entire publication is devoted to a presentation of the reports of earnings and 
expenses of United States railroads for the latest month (August) and for the 
fiscal year to date, including said month. The table embraces every steam 

operating railroad in the country which is obliged to make monthly reports to 
the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis- 
sion required monthly returns from every road, no matter how small its earnings. Since 
that date roads earning less than $100,000 per annum have been relieved from the neces- 


sity of filing returns. 


Sworn Returns. 
and classification. 


Leased lines not operating their own roads do not make returns. 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
Every company is obliged to make up its returns on the same basis 


‘and in the same way as every other company. 
The ‘“‘Chronicle” has always made a specialty of weekly and monthly 


Sur aeaiaiey reports of railroad earnings, and for over forty-five years its weekly 
. and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work and to aid the Inter- 


State Commerce Commission in the one direction in which lies its chief usefulness— 
the field of publicity. 


These Inter-State Commerce returns also make it possible for us 
Full Details. to present full details of both the revenues and expenses. . Besides 
reporting total gross earnings, we show separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the net revenue from outside operations. Lastly, we give the taxes and the miles 
of road on which the earnings are 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add several pages 
comenny Returns at the end to show also the figures issued by the companies them- 

oe ere selves, where they are made up on a basis different from that of the 
Commerce returns, or where they give fixed charges in addition to earnings, or where 
they have a separate and distinct fiscal year. 


The matter contained in this extra and novel publication is entirely 
gage aon additional to the comprehensive reports of earnings we furnish in the 

0 be Vontinued?. “Chronicle” from week to week. All the returns of the leading roads, 
and also all weekly figures of gross earnings, are printed regularly and promptly in the 
“Chronicle” as soon as received. But in addition we issue once a month—say about the 
20th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month for which the statistics are available. 


Only for As in the case of our numerous other Supplements or “Sections,”’ all 
S y to of which are expensive publications, the “ way Earnings Section” 

ubscribers. will be furnished only to “Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 








WILLIAM B. DANA COMPANY, PUBLISHERS 
NEW YORK 


CHRONICLE BUILDING FRONT, PINE & DEPEYSTER STREETS 



































RAILWAY EARNINGS 





[Vou. 103. 








GENERAL INDEX 


TO ROADS APPEARING IN THIS SECTION 


Name— a 
bilene & Southern... 2.0.2.2... cae n ele 


. 
Western. See Green Bay & Western.18 
Akron poates & Youngstown 


ware & Hudson 
Delaware & Northern 
Delaware ao & Western 
Denver & Rio gone ee hhc ve a ae ee OD 
Denver & Salt 


ee 


See AlaN O& T P Jct._-11 
labama abe Southern. See Southern 9 


Lake 
enver ar x Northwestern 


Uni 
Retrots 2 Chenkavels. See New York Central___. 


Mackinac 
Detcuie £ Toledo Shore Line 16 
ree Grand Haven & Milw. See Grand Trunk. 5 
it Terminal 7 





ere ewe ewe ee ceeweeewwewwewrw sh | AJCMVOE S400TGTIOC & INOLDUMWOCSUCIL . 2 we ewww wwe wen 
Se Ke ee SOR Ke MeO MOO RE Oe eee See 


“see eae amma RR fF SFU NEY OY SVEN. we eee ee ee eee eee mm 


et et ee 





See United States Stee 28 
See United States Btcel- 7-8 


SS atin. dss MDE Soe Duluth & Iron Range. 
Duluth & Northeastern 
Duluth & Northern Minn 
Duluth Missabe & Northern. 
Duluth South Shore & Atl. 


Duluth Winni & Pacific 1 
Dunkirk <eeee Val & Pitts—Merged in N Y =e 
1 


See Can Pac_.4 and 30 


ee 
Oe eed tek ee ee 


e 
Augusta Soothers. See Southern 
altimore & Ohio 


12 

altimore & Ohio Chic. Term. See Balt & Ohio..12 
Baltimore & Sparrow's Point. 
Baltimore ee SS & Atlantic. 


See P Ivania. 7 
See Penna_.7 an and Py 

Beaumont Sour irene & W. See N.O. ea & Mex 3 
Bellefonte Central 


western 
Joliet & Eastern. See U S Steel 28 
Dae daiches Uniwkwinn dave bia chuwanbwe 4, 5 and 80 


Lak 
Evansville & Ciao 


& Northern. "See Chic Mii & St P_--14 


ers’ Geen in Shipping. See Great North...18 


pomeece & C §4 Cr—Suc. by Crip Cr & Colo Springs 


See Colo & South...15 
See St L & San Fran... 9 


Fort Worth hoe City. 
Fort Worth & Rio Grande. 
Fort Worth Belt 
Frankfort & 





See Southern 
e Leachville & Arkansas Southern 
See Denver & Rio nae Spee 
fe Niaine See N Y Central 


ainesville Midland 


ee ee 


. See Chic Milw & St Paul 
b & San An 
Galveston Houston & Henderson 


See Sou pat. oie 


Buffalo ry ees RRO 
ih + Been F Ry—Suc. by Wells. & Buf. RR. Corp. 
ester & Pittsbu: 


12 and 
onal. See Las Vegas & Tonopah. .-.20 
Butler omer 


Western 
Georgia Remroed- See Atlantic 


Fiorida & Alabaiia 


OER. ane ceaccece qeegeceseocececce 


meee remo ee ewer eee 
ee ee ee eee ree eee 


Butte Anaconda & Pacific—Has been electrified. 
Butte County 


alifornia venes RR & Nav 
anadian Pacific Lines in United States __ 
Pacific Lines (in Maine) 
Carolina te at wgcinainnme as 
Car as & i OL in Seaboard Air Line. 
Carolina Clinch & O of 8 C. # Car Clinch & 0_-13 
ae & <i o Renting 8 


Cent New ; England. See } N 


ee ee eee ee eee 





8 
See Cin N O & Tex P..15 
Hartford & New w York Transportation Co. See 
Hawaiian Consolidated “Raliway, Lta.-222=22 
Hawkinsville & Florida So 
oboken — 


annibal Connect 
arriman 
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Sewers eeeee= 
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~~ Southern Pacific. ...10 
Southern Pacific. .10 
Houston East & West T exas. See Southern Pac_.10 
Huntingdon & Broad Top Mtn RR & Coal 19 


ee 





— & Shrev: 
Houston & Texas 
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1 
See New York perenne 





ese & Saginaw 
cago Memphis & & eticent mintie Dente 7219 
1icago Milwaukee & G 1 


eecaageé 





Indiana Harbor yo 
International & Great North 
Railroad Co 


i 














OE. cocvceccese -eceeee 
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ames Chaut & L Erie—Excused from filing. 
onesboro Lake City & Eastern 


eid taan mame 28 
Lake Shore gh Chicago 

















(eleleleolelole 
oC Q 


ST Se 19 
N. Y. Central_.6 and 3 


22: 


Reaprobnssoeses : 
ton & fe See Balt & Ohiol2 
& Western 


_ 


Ginctnnatl Saginar, £ Mack: oY eager 
Cleve Cin Chic & St Louis. See N Y Cent__6 an 
Clinton & Oklahoma Western 


oC CMe 
Cro OS RAITT Oo 


20 
See Southern Pacific.10 
Y Central. ..6 and 31 


<K<K eee eee ee eee eee ee eee enews 


Moriah 
@ Ohatles & Northern. 

















Se a te i a an 15 
oseburg & E Ry & N—Mereg’'d in So Pac. 


Ivania 16 
Cumberland Valley See Pennsylvania_...7 and 33 














See Southern 
oun Rock Island & Northwestern 





Name— 

Louisiana Southern. See N O Tex & siseulins.. oe 
Louisiana Western. See Southern Pacific_.....- 10 
Louisville & Nashville. See Atlantic Coast... ..- 4 
Louisville Hend & St L. See Atlantic Coast....- 4 
acon & Birminghtanc oo. oo coe cc bdads 21 
con Dublin & Savannah...... 2.22222... 21 
POS CORO inn rods nec pnts cbledslsdebecnd 21 
Manistee & Northeastern. ............-----..-- 21 
Manistique & Lake Superior. See Ann Arbo:._..11 
Moarnttiou & Pike's Peak..c. .. occ ccdscncadebeoce 21 
Manufacturers’ Junction.............-.......- 21 
Manufacturers’ Railway....................-- 21 
Marietta Columbus & Cleveland.........--...-. 21 
Marshali & Age RRR Ca ie By SUATE 21 
and Dai Del ye Vingitila.” “See Penn 7 and’ 32 

arylan e ~ shat ee Penn.7 an 
McCloud Riv as A lana 21 
Mck . See U S Steel... .. 28 
Mem: Dalian 8 & Cc Wh kGentekunwbnnsvnibaned 21 
+ Air Line. See Grand Trunk... .- 5 
Michigan Central. See N Y Central____.- 6 and 31 
Midland Terminal. See Cripple Creek Central. - -16 

Midland Valley 


21 
Mineral Range. See Canadian Pacific._..4 and 30 
Minneapolis & Rainy River_.................-. 22 
Minneapolis & St Louis___......-......- 21 and 31 
Minneapolis St P& SS M. See Can Pae__4 and 31 
Minnesota & International. See Northern Pac_._.24 
Mississippi Central 


ee ee ee ee 





Mississippi River & Bonne Terre. .........._... 22 
Missouri & North Arkansas___..........-..._-. 
Missour & Texas Limes__.......- 22 and 31 
Missouri Oklahoma & Gulf___..........- 22... 
Missouri Oklahoma & Gulf of Texas_............ 22 
OSS SRE FERRE. BE SaaS, 3S ig Rhee 22 
UT eg ce cc eue deus 22 
Mobile & Ohio. See Southern.__.......-..._.- Q 

Monongahela. See Pennsylvania__.........._.. 7 
Monongahela Connecting....................- 22 
+ perenne Wyoming & Southern._.............- zg 

ME Saws aes bbe o tices cacecoca du bbews 
Montpelier & Wells River_............. ...-.- 
Morenci Southern 


Morgantown & Kingwood 





po” Ra gm aaa a ar 33 
Munising Marquette & Southeastern____.._____- 22 
Muscatine & Sows +P a Raitt PS areas ee Se spese. 22 
Muscatine North & South..............- -.__- 23 
Nitehes Chatt & St Louis. See Atlantic Coast... 4 
ee Columbia & Mobile...........-..... 2 23 
we Pr are iin nnw rage 23 and 31 
Noved a loser 3 Narrow Gauge...-.....-.....- 23 
Nevada Northern. __..._..-.------_-_ 23 
New Bedford ord Martha's Vineyard & Nantucket 
Steamboat Co. SeeN Y NH & H____._.___. 31 
New England SSCo. SeN YNH&H.......- 31 
ew I ere © ee 23 
New Jersey & New York. See Erie__._........- 
ew M Ro eee hg 23 


New Orleans & North See Alabama 
New Orleans & Texas Patt: Junction. _......- 11 
New Orleans Great Northern.............._..- 23 
New Orleans Mobile & Chlongo EERE ES AG 
New Orleans Natal & Natchez 





New Orleans Southern & Grand Isle_........._._ 2 
sew Crane 5 cxae & Maxieo Lncimnnocnannenin 4 
ew Yor ennsylvania____.....-..-.......- 2 
NY&S ‘ord Ry. SeNYNH&H....-.... 31 
New York Central a ee ee 5 and 31 
New York C PB Piinwiknencsdecs. 23 and 31 

ew York pew 2 pares & Hartford._.... . 6 and 31 
N Y Ontario SeeN YN H & H..6 and 31 
NY Philadelehia & & Norfolk. See Penn...7 and 32 
N jusqu See Erie__.5 and 31 

estchester & Bos. SeeNYNH&H....- 31 
tale § & South Shore. See U S Steel_______- 28 
ompors & Richf Canadian Pacific... - 4 
ore aes Portsmouth Belt Line....._____ 5, ecnor ks 
inflates hee neies entie tele Sneha 000s and 31 
Norfolk Southern ides Senicabiotek en in: dean a> tah tern tng nsnselh toate 
Northampton & Bath......-.-..- 2 24 
Pennsylvania. See a antedibetin hs Geesats & 
Northern Alabama. _See Southern.__.____._.... 9 
Northern Central. Included in P Pennaylvania. 
Northern roan i dates dale die mt one emcunt dea 24 


Out Retwey ot BR, Cadacmeeedmenndcc. 29 
Ome Metta oor 
ER a SEE & ae 24 
oma Cen - Leased to Atchison System. 
Orange & Northwestern. See N O Tex. & Mex..23 
Oregon Short Line. } a Union yt. Ree aeiage ll 
Oregon Trunk. See 8 e Portl & Seattle... _26 


Oregon-Washington RR & Nav. See Union Pac... 
Ouachita & Northwestern seescen| 


Pacific & Idaho Northern... ......-.-2- 2-2. 
acific Coast Co 


pile bas TEN ihe 0s chivcaletetibaas 31 
Pacific _ & Na gon. M in So P. 
e eviews ate seed acific. 











& Santa Fe. See Atchison...__..... 
Paris & Great pre bay See 8t L & San Fran... 9 
Paris & Mount Pleasant. ._...........---_.___- 
Pecos Tex. Incl. in dle & Santa F 
Pennsylvania System (Eastern i - 7,31 and 32 
Pennsy nom 9 System (Western Lines) __. _- an 
Pennsylvania Railroad..................- 
Pennsy| vane oman fog A RS 8 and 32 
ennsylv ‘ermi ennsylvania._.___ 
Peoria & Pekin Union.-......-.22222-2-- 24 
Peoria Railway Terminal. ........22..22 0. 24 
PORO DEREGMONIR so 6 od ng marin nccccceccoctmscues 24 
riislephia € Games Regge ons =ooonsa 
Pp amden Ferry._....-..-....--.. 32 
Philadelp! & R See Reading. ......._- 
Phila Balt & W. See Penn..... 7 and 32 
Phila Ni wn & N eading__......._. 
Pierre Rapid City & Northwest. See Ch W..14 
Pittsburgh e Erie. See N Y Central_6 and 31 
pee Allegheny & pie — ae oy 
oO ioghen enn. 
Pitts oe Chic & St L. SesPenn. ‘ v0 seivecacatel and 39 
Pitts Shawmut & Northern. _...._....__._ 
Sew ne xf Northern. See Grand Trunk... 5 
Port Readies. PO ckcndonnncechideace 9 
Portland Terminal. See Maine Central__._..___ 21 
Potato Grea Reb id UNG Smednndindmeisbenes 24 
Prescott & Northwestern. _...2.22.222 24 
Pullman Railroad Co.....2...2-22 2-2 25 
Qupneh Acme: Acme & Pacific. ............-.-.-.... 
maha & Kan City. SeeCB&Q_..... 14 








Oct. 1916.) 














RAILWAY. EARNINGS < 3, 
ae ma 
het Name— Page Name— se 
Railway Transfer of Minneapolis. GeeM&GtL.51 | Sheffield Tlonésia___....--3-0.sn- coco 22 ee + plea adel teenie 28 
ia lh sya et we dos ep ta Wri A ah atk Sierra Railway of California...................26 Ister & Delaw a tater Fog ie iat 
Ray & oils raw aT os witb te shai es sresiacdaialli amie a dns 33 ates NR na a nil do a a. = oa Union RR (of Pennsylvania) U 8 Steel_...- 
eis ae cain lita thle ws cos w= $ and 32 South Dakota Cent.—Suc. by Water. & Sioux rene Union Freight. NYNH& Hartford. 22 “39 
Reading Goat 8 & a iro COMPAR, < is cccccuxsses 32 Sows Gees... oo ood eedeewh oc lckucecae Tia PORE. oso ccimane anaes 10, 11 and 3 
poe od Resa ekdiite ns ceo nchhbveanen™ 32 TO apne rae Union Railroad of Baltimore. See Pennsylvania. 7 
ing £ “Columbia. See Reading.........-.-.- q Sou Kan Ry of Tea-Bace. by Panhandle & 8 Lao Union names (6 (of — is)... wevecnecnanenee 
eine sville & Palis Oreeku._.....-....b ceo eee 25 Southern Pacific._.-............-.--- 10 and 32 | Union 8 Omaha, Ltd__..-.------ 
Rhode Island Co. SeeNYNH & H....22. 22. 31 Southern Railway in Mississippi. See Southern.. 9 | United States Steel ‘Cosporasion er 
Richmond Fred & | oyomac. See Richmond-Wash25 Spokane FpreunabeassOs: ne ee ee ee “aaa nee i 
oni e mond- ne an eattie.....-...........---26 | ¥ pandalia. See Pennsylvania_........-.- 
Rio Grande & Eagle Pass..-__--.---..---.---.- 25 | Standard & Hernando. __.222222000IIIIIIIIII2 26 Vermont V fe, cn eee 
Rio Grande El Paso & ‘Banta Fe. See Atchison... 3 Stanley Merrill & PRiUO6. 4 cdesicisedsccccceos 26 Shreve & Pac. See yi NO&TP Jct. 11 
Rio Grande Junction... . .c264<...--45--------- Staten Island. See Baltimore & Ohio--_._._.... 12 ¥ —_ isher & Western. .......-.-.-----s-<2 238 
Rio Grande Southern. See Den & Rio Gr__16 and 32 totes Island Rapid Transit. See Balt & Ohio..-12 | Virginia & Carolina Southern_-----_.......-.- .28 
Rock Island Southern Railway.......-...------- fe ond OE FEES EIR A OCIS 5 TES Virginia & Southwest.—Merged in South. Ry. Co. 
Mountain & Santa Fe. Inc. in Atch livan County. See Boston & Maine____...... Virginia & Trackeé. ~~. ccssntc ous sos csid aakieeaaiie 
Roscoe Snyder & Paeific..............-...---.-- ee] WOU ca sinepahses<opendcacnncoanmn ant 25 | Wieetnle-OnrONe 5... ccect cocccaseccesganmeell 
DEEL Adnnshubsbdiacetasaboncctunn'«. 25 and 32 wUneet RAUWAY...cannscsctbdsonmadocakdckese 26 GUN iclncn ccetyancsecedenatee 29 and 
Susquehanna & New York..----.-..--.--.----- 6 
St Sew Clair Terminal. See U 8 Steel__..........-.- 28 Susquehanna Bloomsb’g & Berwick. See Penn... 7 W>bash in tc Gs eneh.tneatie: cates ms dome aman 29 
Magy . See Grand Trunk.._......... 5 Sussex. See Delaware awanna & Western_._16 a ester & Western...........-.---.- 
8t pa & Lake Cham. See Bos & Me..-.-.. 4 Wabash-Pittsburgh Terminal-......-.....--.-- 
8t Joseph & ‘& Grand Island. See Union Pacific____11 ma See poe Milw & St Paul__..- 14 Wadley Southern. See Central of Georgia......- 1 
8t saurence® Adirondack. Merged in N Y Central allulah Falls. See Southern..............-.- 11 Washington Idaho & Montana. .---.....--.---- 
os Louis & Hannibal__.............-.--------- 25 Tampa & Gulf Coast.....-.----.------..---- 26 ashington Southern. See ce Richmond Wasih___~95 
t Louis = WER coi detncdacacspiuhoas com 38 Tampa NOPGietN.«oad5- secon cee cose kets toe 27 | Watertown & F Sioux Welle. 2c scccon cn occenntes 29 
St Louis & San Francisco_---.....-...---.----- Tenn Alabama & Georgia_-...-......-...- 27 | Wayn verond Washiageam. et —————. —- 8 
ee Louis came & Mexi. See N OTex. & Mex. 23 Tennessee & North Carolina dihidlindude doe bi thes 27 Weatherte Mineral elis & N W. ‘ex & P.27 
t Louis Iron Mtn & Sou. See Mo Pac_._....--- Tennessee Central___......--.---- 2-2 le 27 | Wellsvill Betrale.. ... Scbsue uke os eee 29 
Bt Louis Merchants’ Bridge & Terminal. See Terminal RR Association of St Louis__..._.__..- 27 West ee & Seashore. See Penn_.__.. -7 and32 
Terminal Seog tion Ob BAGS. tidin cs cob oan Texas & Gulf—Merged in Gulf Colo & Santa Fe. West Side Belt. See Wabash Pittsburgh Term_.29 
8t Louis Rocky Mtn & Pacific. Succeeded by Texas & New Orleans. See Southern Pacific__-_-_- 10 Westchester Street Ry. SeeNYNH & H--..--- 31 
Rocky Mountain & Santa Fe. IS Ml a oe no oe Cathe alla g ua Wtete - DEG .. ... .ceancutienentindane <b 29 
St Louis San Fran & Texas. SeeStL&SF______ 9 Weneh TI POPPE So nn ceo cecinododcccoouee 27 i es ack con egereremicnedneel 29 
St Louis Southwestern.__........-..--- and 32 ny NS Ue ok kw Cenc ibatoodnnesedu 27 WR OStErh Wee aa -cnmnceewewsewc ed cisidedun 29 
St Louis Southwestern of Texas. See StL 8S W._25 TOROS ODED. ogo ccwccbuliiswaddvosctuadpete 27 Western Railway of Alabama...........-.----- 29 
St Lamia Trem Acc. 6ssiiil ose hice cud 25 Texas Oklahoma & Eastern__.....22-222 22k 27 Wheeling & Lake Erie ... 2.20.5... 22s 555052526 29 
8t Louis aw ee mane adie 25 Seeee POE. 5 .. win ethics dbo cncdbkouna 27 Wichita Valley. — Colorado & Sonten sateiiidianaaion 15 
St Paul Bridge & Terminal_..........-...-.-.- 25 ar i ek wae 27 Wilkes-Barre & Eastern. See Erie__....-_-.--- 5 
Salem Falls City & Western—Merged in So Pac Toledo & Ohio > Caneel. See N Y Central__6 and 31 Williamson & Pond Creek. See Norfolix & West_.24 
Salt Lake yer RECESS EI 5 OP hte etc cna pekendadescaoukuan 27 | Williamsport & North Branch...........------- 29 
San Antonio & Arkansas Pass..............---- 25 Toleav Peoria ‘s Western. See Penn_____- 8 and 32 Winston-Salem Southbound csieanves enclltbeetcacais Canaan 29 
San Antonio valde 4. 2S eR SS Rea 26 Toledo S aw & Muskegon. baG Grand Trunk. 5 Wisconsin & Michigan__._.......---.--------- 29 
San Diego & Southeastern.........-...---.---- 26 Toledo St Louis & Western.-.-......-........- 27 | Wrightsville & Tennille. See — of --13 
San Joaquin & Eastern. ...........---.-----.-- Oe EN dak n,n i Sudnctidae codbbiiviweba 27 | Wyoming & Northwestern. See Chic & N W....14 
Sar Pedro Los Angeles & —_ Lake—Succeedei Tonopah & Goldfield_.........-22--- 222k 27 az00 & Mississippi Vall 29 
Sandy Ri eles & ghey See Maine Cent_21 bw ~~ gagamgand Se ee ee eae: a eee 3 aoomine ¥ Vall ~ Ae oa aa ON 29 
ver e es. See e Cen e ey.....--.... eee 77797 «| ~& osemite Valley ----..---..---------------<-- 
y vou 2 Be ont Sacral 2: inant 26 Tremont & ulf_ oe Sas Gad & Beaten Z Youngstown & Ohio River_.......--.---------- 29 
Vv: At rs sie = nanan wo natin teenie iti y razos Valley. See Co ou ee ae | 
hic Pe binncnn cba ddoncdttbedaedeceu 26 Tucson, Cornelia & Gila Bend_..______________ 8 y mes & Western. See N Y Central_....... 6 
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COMMERCE COMMISSION RETURNS 
In the following we show the figures for the latest month of every road which is obliged to make monthly re- 
turns of earnings and expenses to the Inter-State Commerce Commission at Washington. 
that are under the control of the larger systems, and then add the returns of all other roads, arranged in alphabetica| 
order. In a subsequent part of this publication—pages 30 to 32—we also give the Company returns where these.differ 

in any way from the Commerce Commission returns or embrace more facts than are contained in these latter. 
Atchison Topeka & Santa Fe System. 

























































































—-Month of A t— —July 1 to Am 2 
1916. 1915. 1916. 15 
baehieon ison Topeka & Santa Fe $ $ a 
eS 7,953,327 5,643,908 14,621 +4 10,701,295 
~revenas cat an eanealtpisite dhtiets os a 2,460,400 2, "955.852 5,063.30 5, 658 
Total, iarpyties ether revenue..11,193,725 9,382,838 soos are 18,179,204 
Maintenance of way... 1,487,922 1,284,789 2,741,1 2'535,180 
aintenance of equipment... . 1,622,141 1 ‘408 ‘300 3,171, 2.794 ,637 
fein annie. 2 143/440 2 rite 038 5 408101 4 ts #20 
Transportation expenses....... , s 
‘Transportation for investi ‘t——Cr Cri0. Cr27,1 Cr25.315 Cr39.226 
Total, including other exp... 6,216,606 5,460, a 12,048,264 10.844,809 
Net from railroad............... 4,977,119 3,922,192 9,161,102 7,334,394 
as 504 ,257 412,064 947,280 823,710 
a ce railway revenue-.... 1,499 3,166 3,014 __—- 6,603 
iss Dtaeseegqoces 4,471,361 3,506,961 8,210,808 6,504,080 
pe... Smiles road operated... . 8,648 8,619 
Gulf Colorado & Sante Fe 
Freight revenue............-...- 1,071,115 736,438 1,926,166 1,620,448 
revenue............... 322,375 285,272 15,2 580,602 
Total, including other revenue... 1,460,613 1,091,194 2,676,734 2,342,718 
nt on way... 270,296 339,627 26 ,52: 5 
aintenance of equipment..... 8,805 97,743 391,603 394.125 
See aiden sxpenses_--.-_- 459.829 427908 933364 865. ry 
Transportation forinvestait--Or _Cri:870 __ Gr2is3? __Grl'863 _Cr8:308 
Total, including other exp... 998.448 1.028.779 1.983.950 1,949,765 
fia Som meticed-—-—--——-——--- Sit Sa ese | Hate 
Uneolloctible railway revenue_---- "B85 "158 1,241 "816 
Net remaining................ 401,688 4.053 572,654 275,729 
Average miles of road operated... 1,937 1,937 
Froieht Bg me 419,601 288 ,606 760,897 528,849 
OS eee A ‘ ; 28 ,84 
Passenger revenue... .... pA 0,091 96,318 192,080 181,791 
Total. indipdins o ther revenue... 550,408 403 ,682 993,852 749,066 
"*Eaintonan ainvenance of way--- 69,562 117,621 148,427 208,471 
aintenance of equipment... 80,058 73,267 50,776 139,708 
Seemesttens sxpenses_-_--_- 118'164 98'129 °: 186150 
Transportation for m't—Cr Cr. Cri51 Cr Cr54 
Total, including other exp... 282,479 302,592 561,892 560,542 
Net from railroad..............- _ 267.929 101 089 ae 431.960 188,593 23 
eenit meas ee ee 
Net remaining................ 255,477 89,981 407 ,674 166,307 
Average miles 0: road operated... 6 670 . 
Freight reven «4 mh F@.depm Fe 18,689 15,694 35,818 33,1 
pabbbmhesasedeues F i 101 
Passenger ne dnb edinebatoan 9 ,700 12,142 571 
Total, indiydies other revenue... 34,113 26,661 63,728 55,729 
E of way... 02 8,486 4,910 16,212 
tenance asad equipment..... +22 2,294 4,402 4,002 
Fa Fs ny ahaa 13'348 11'954 o7'it 23'838 
Transportation ee ‘eens eo P ’ » ’ 
Transportation for investm't—Cr | Re 29 1 
Total, including other exp---__22.171 25,717 43 ,600 49,691 
Net from railroad............... 11,942 943 20,128 6,037 
Se da ah aint poco 540 817 8 1,635 
piemary aii railway revenue..... _____- 12 50 
ot emaining.... Danpaeaet 10,402 112 17,206 4,351 
aceage mies road operated.... 20 20 ' 











We give first the roads 
























































accrued 
——— railway revenue..... 4 


— ee of ~ ust-— —July 1 to Aug. 31— 
Total of roads abo 3 Ye Cea COME 
‘oO 
oa eee 9.462.732 6.654.645 17,344.273 12,883.693 
P. SOVENER a cbcds cnesccene 99.799 3,341,142 5,882,783 6,685,622 
Total, including other as ae 859 Ss 904,375 24,943,681 21,326,717 
‘Maintenance of way -.. 1,830,805 750.523 3,421,033 3,328,383 
aintenance of equipment-.-_-.-.. 1,903 ,23 i ‘68 } ‘604 3,717 ‘986 3,332,472 
Traffic expenses.............. 215,478 243 ,0 476,957 
Transportation expenses__....-. 3,333,781 2,958, go4 6,587,199 5, ,445 
Transportation for investm't—Cr 13,042 29.666 7 852 44,974 
Total, including other exp... 7,519,704 6,817,734 14,637,716 13,404,807 
Net from railroad........-...--. 5,719,155 4,086,639 19 30s 363 7,921,906 
Taxes accrued.._......-..-..--- 577 ,840 482,192 093, "335 3,967 
ncollectible railway revenue-._. x 3,336 4,285 7,469 
Net remaining. ............... 5,138,928 3,601,107 9,208.342 6.950.460 
Average miles of road operated. --- 11,275 11,246 (¢ also on page 30) 
Grand C on 
Freight revenue__...............- 678 f . 2,123 1,726 
ar eevennis EG. oR ae 17,354 144,041 44,742 291,795 
Total, naaas ther revenue... 24,144 176,141 58,930 346,736 
Rxpensés—Main + oe Deemed 5 capa ,690 6,17 28,145 20,617 
Trattl ee 43 3.251 mets a 
‘Transportath on expenses_------ 12,000 23.581 22.654 46,708 
Tremportation Re ERR ee ee ee 2 
Total, including other exp... 31,331 33,658 52,627 74,521 
Res be ES IE REESE RL —7,18¢ 142,482 6,303 272,214 
ee aaa 1670 1166 3.176 2°333 
Uncollectible Tamway TOVERMBscantt «eth. i eet Sade. © Saaee 
Dies POMININEND.. cot cacccantenae —8,857 141,315 3,126 269 ,881 
Average miles of road operated... . 64 64 
Atlantic Coast Line System. 
Atlantic Coast Line 
Freight revenue. _............... 1,747,610 1,294,492 3,499,364 2,736,179- 
P 1 ean ont Rte EEG i ___648,640 8,640 563,206 1.314,814 1,125,362 
Total, including other revenue.. 2,605,922 2,017,173 5,213,103 4,1¥4, 
E Maintenance ot way ‘378.712 360,208 758,998 13643 
aintenance of equipment..... 51 ‘901 484,076 1,020,482 taee 
Traffic expenses. ............. 4 oes gion 1 pees 1 604.205 
Transportation expenses... ’ , , 664,205 
‘Transportation for Investa't—-C7_ 448 Cr1,146 =. Cr5,368 Cri 864 
Total, including other exp... 1,929,933 _ 1,788,184 3,917,329 3.588.018 
Ree mecrned  t777777777777772 7605000 -140:000 "320, 
Uncolletbleraliway revenue..... en ae "676 3,305 3,711 
stainable ~ 515231 ~ $8,312 ‘ ~~ 322,830 
atonal miles of road operated... . 4,745 S608 
Charleston & Western Carolina : 
Freight revenue.-_.... wodheibaees a 92,463 pas 018 181, 166, 
or revente.... 2.22 sr--7--  SRG83 S687 ‘Balers Baton 
Total, including other revenue... 135, 120, ° é 
PPtienance of sesipmenes--- 448) ints BOTT ae 
men --—“<= ’ , J 
po a8 > 13878 3.188.275 
dreostiien's Ree Se 42,809 721 8. 7 1245 
Transportation forinvestm't—Cr  ...---  ------ 166 ee 
Total, including other exp..._ 100,596 97,555 208,475 200,15 
et from railroad........---.--- 472 6 ~ 38.837 637 
ees ithnmednslds ons 5,000 5,000 10, ° 











10,000 
458 


458 
remaining DL  emmcndihihe ten 29, 20,014 17 $13 74,303 26.630 
Po miles of road operated.... 











RAILWAY EARNINGS 
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Atlantic Coast Line System—Concluded. 


















































a vai of A — —July ito A 3i— 
r 1835. a “fois. 
Freight revenue............. moon) kate 133. 812 eee ose 259,011 
revenue .........-..-.- 791448 69,895 149,064 133 ,238 
Total, including other revenue... 277 ,887 219,187 558,876 424,965 
Maintenance of way... 25.775 22,737 47, 47,210 
aintenance of equipment... ... 41,951 40, 83,1 76,439 
Traffic expenses............-- 33 on 48 303 105 oo. Ret 
Transportation for mt—Cr | boa ae raioge tsi 
Total, including other exp....._ 185,397 «181,859 = 369,618 345,735 
Net from railroad..............- 92,490 ~ 87 .B3 bei "189-257 aes. - 230 
Taxes accrued.................. 4,865 450 
Uncollectible railway revenue..... - 34 3 -___.- 
Net remaining...............-. 87,590 34,102 179,490 72,762 
Average miles of road operated... vu 307 307 
—-Month ugust-—— —Ji to Aug. 31— 
aK 1916. eis 1915. 1916. Tas 
Freight revenue. 4,098, 730 $ :302,106 7 740,063 6,504 ,960 
Passenger revenue............ --_1,192,413 ‘413 1,015,006 006 2.312.551 1.979.519 
Total, including other covenae- "5.849.838 “4,628,371 10.758 442 9,114,213 
Maintenance of way... 778,552 713,600 516.942 1,418,435 
aintenance of equipment..... 1,067,044 827,953 2'026 088 1,650,429 
Traffic ks ae =. 120,274 103, ,209 216,003 
Transportation expenses._..... 1,544,637 1,341,487 3,075,497 2,683,978 
Transportation for "t—Cr 6,30 3,892 16,118 7,218 
Total, including other exp.... 3,630,444 3,106,432 7,101,188 6,223,011 
Net from railroad_.............. ~ 2,019,394 1,521, r “2.891.202 
STS Se PT 626 186,465 425,265 372,930 
Uncollectible railway revenue... 442 ___ 11,087 1.301 ___11,435 
Net ng ee “7.792.325 1,324,385 1a 24 "3,224,086 2,500,836 
Average miles of road operated... 5 ‘071 
—-Month of August-— a 2 1 to Aug. a 
1916. 1915. 1916. 1915 
Louisville Henderson & 8t L $ ~ & 
Freight revenue_...............- 98,281 74,861 185,924 146,588 
Passenger revenue............-.- 42,578 45,041 83,434 77,659 
Total, jnSoding other revenue... 150,740 126,719 287,124 237 ,747 
Expenses—Main tenance of way... 26,69 37,733 50,010 76,972 
aintenance of equipment... . 29,126 16,095 44,987 31,840 
Traffic expenses cxpqneen RES a ot 5,574 al Bis 19.691 | Tax 
Seeuiperta Rortation fortavestm't--Cr  ...... Rap a eine. aa Race 
Total, including other exp.... 104,497 97 ,923 192 ,037 197 ,972 
yo f from railroad_.............. 46,243 28,796 95,086 39,774 
RE PP ae See 3,800 7,600 7,600 
Uncollectible railway revenue..... 36 54 50 
Net remaining................ 42,387 24,959 87,431 32 123 
Average miles of road operated... . 
—-Month of August-— Ss 1 to Aug. 31— 
Nashville Chattanooga & St L uu / vt 19}6. ay 
Freight RE 839,324 628,153 1,559,577 1,251,987 
Langer forenas idalidtbwabuiine - 283,706 242,730 542,824 479,018 
incl other revenue... 1,212,039 945,759 2 266. 396 1,888,063 
——— yee heed ofway... 142,723 101,921 2030 214,785 
aintenance of equipment .-.-... cots 180,836 485, ait 0.45 
Seeaaidien m expenses —----- 375.133 342.983 738° Poy 680;781 
Transportation for investm’t—Cr Cro77 Crii3 Cr1,461 Cri63 
Total, including other exp-.-.-_.-- 841,809 712,858 1,633,612 1,429,688 
from railroad.............-. ~~ 370,230 232,901 7 . 
oye ho (peed ea ea 28,500 26,000 57, 52,000 
Uncollectible railway revenue...-.-. 769 281 934 390 
Net remaining_............... ~~ 340,961 206.619 574,759 405,984 
Average miles road operated..-_ 1,236 1,230 
—Month of Augusi-— —July 1 to Aug. 31— 
1916. 1915. 1916. 1915. 
Northwestern RE of Sou Caro * wos % o- $ $ 
a... "63.1175 24743417 
Total, incl other revenue... 7,610 6,191 12,688 9,641 
M ce of way... 1,222 1,307 2,531 2,739 
aintenance of equipment... ... 392 1,382 775 
Traffic expenses.............. 58 445 107 
Transportation sxqenees ai heen 2,824 1,482 7,091 3,180 
Transportation forinvestm’t—Cr -.-.---  --.---  __------ _~----- 
Total. tnetading other xp... BA) AB SaglGies 5.08) 
from railroad..............- ~~ 2,070 1 ’ 
xet SOCTUSE LC .. ccccceccccceoce 300 300 600 600 
Uncollectible railway revenue..... ------ «sewer eee bee 
Net remaining.............. we 1 tg 1.054 —472 1.009 
Average ules road operated.... 


Boston & Maine System. 





























“a A t— —July 1 to A 31— 
# 1816. 1916. ‘o15. 
Boston & Maize }! $ $ 
Freight revenue-............... - 2,926,650 f ass, 456 5,526,667 4,581,867 
Passenger revenue............... 1:718.172 1.603:260 3,331,610 3,064,678 
Total, toduding other revenue... 5,170,366 1506 G28 9,890,161 8,404,259 
™Brsintenan suneenance of WSy -.. 080 518,074 1,137,041 1,033,719 
aintenance of van chad, uipment_.... 598,789 534, 1,167,743 1,051,325 
xpenses....-.- 1,914,563 1 683 785864 3 327642 
pe apenas oT 914, 663, 765, 327, 
Transportation for investm't—Cr 2D Adice nm whites Sabie SS OTN E Se 
Total, including other exp.... 3,297,572 2,869,897 6,422,557 -5.725,913 
Net from railroad............... “1,872,793 1,435,126 3,467,603 2,678,346 
Taxes accrued................. - 168, 164,196 341,102 326,983 
Uncollectible railway Peeicadin-. eaten" Staess |. Useumunne | oC wee 
Net remaining....... aebeance 1,703,943 1 1.270.930 930 3,126 “3.126.501 2,351,363 
Average miles of road operated... 2,298 2'301 (See also on page 30) 
—~Month of A —July 1 to A 31— 
1916. isis. 1916. ug, 31 
st Johnsbusy & Lake Cham $ $ $ $ 
eed doen ineh chin in billenio a 15,381 18,273 31,411 34,624 
er revenue. Riccnncindhita dhipne 8,402 8,787 15,607 15.759 
Total, including other cqvenee... 28,202 31,858 56,223 59,783 
pee — way... 9,623 8,341 17,463 14,339 
tenance of equipment..... 1,108 184 ‘ 319 
fo a EE Diecde=- 10 4as 12,389 22 489 24 501 
Total, including other exp... 22,092 22,409 44,479 42,043 
Net from raitsOad--------------- 6.110 19 ° 448 1 i 743 17. i 
eee nn FY seg a oaathar Prernewns 
Paden rey i ivtete oe cipinibiaaliots t 4,810 8,148 9,143 15,139 
road operated... . 98 98 





Taito August-— —July 1 to Aug. 31— 
* i916. 1b 1. 


















































































































































1915. 
Sullivan County 199° % 
Freight revenue.......-. epecceses 1798006 29,520 65,520 56,2 25 
Passenger revenue... .........- Vices a3 oe 19,239 35,326 34,625 
Total, including enue... 55,356 51,019 105,967 95,713 
eae way... 3,343 +936 8,011 7,639 
aintenance of equipment..... 5,498 678 11,996 ll ‘449 
Traffic expenses.............. 163 1 325 "B17 
Transportation expenses....... 19,783 17,381 59,658 34,826 
Transportation for investm’t—Cy _...-. 9 ss---e | eens, eeeee 
Total, including other exp...-. 29,146 27,582 60,722 55,015 
Net from railroad..............- 26.210 23,436 45,244 40,697 
seelieelbic eh nias eiiin ws dp ncedan tn eb 1,325 1,325 2,650 2,650 
Uneoiiectible railway revemue..<c. nn es pecitr.  itwbcinn 
Net remaining................ 24,885 22,111 42,594 38,047. 
Average miles of road operated... 
Vermont Valley 
t revenue............-.... 29,738 25,000 59,227 48,513 
DP utidiititinobhodnan 883 17,900 33,102 32,195 
Total, including other revenue-. 50,237 44,911 97,233 84,834 
"Wisinconance of sain of way... 5,598 4, 10,751 St +4 
of equipment. ...-. 5,172 3,2 9,361 7, 
Transportation expensts mxpenses_._.-__- 16 304 13 138 32 i3e 27 339 
Transportation expenses-...... - . ’ ’ 
Transportation forinvestm’t—Cr _..... ..-... —_-.---- Katey 
Total, including other exp. .-.- 28 332 2.294 54,151 45,019 
Net from railroad_.............. 21,905 2,616 43,082 39,814 
Taxes accrued_.........--.-.... ,800 3,800 7,800 7,600 
mocuecunen Tagrwed COVERWS...0. cei ee. ee 
Net semeining Wie diet ceakentale ntpie he 12,105 18,816 35,282 32,214 
Average miles of road operated... 2 
Canadian Pacific Lines in United States. 
Canadian Pac Lines(in Maine) 
Freight revenue................. 568 39,240 106,223 78,642 
Passenger revenue............... 22,764 9,114 39,611 35,539 
Total, including other revenue... 84,099 64,467 163,736 126,733 
E Maintenance of way... 30,906 20, 54,614 38,9 
aintenance of equipment... 16,606 13,683 .304 27,475 
a ee pits ofts gas BRSbe 
Transportation for investm'’t—Cr __'___ ol biel pagry te Gidke Se 
Total, including other exp... 89,197 69 868 168,069 138,171 
Net fi from railroad-.............. —5,097 —5.401 333 =—11,438 
bind cSédbconcéswe 9,100 12,000 18,200 24,000 
Uncollectible SE ee a ee ee ee ----™ 
Net remaining..........-...-- —14,197 —17,401 —22,533 —35,435 
Average miles of road operated... . 
Duluth South Shore & Atlan 
Freight revenue_................ 210,087 200,000 417 ,648 386,832 
Passenger revenue............... 115,413 91,898 219,447 183 ,532 
Total, tadudiag other revenue... 361,604 324,870 707,211 a 
" Ealntcnam aintenance of way_.. 64,891 :989 125,189 119,702 
aintenance of ante Fe eetee hteedhews 42,778 36,076 77,429 69,44 
xpenses___.-._ 108°080 99370 aleere 196.507 
yy as ’ ’ 
Transportation for PPP tens ASS AREY lc oe 
Total, including other exp.... 236,145 Teas? .. 460 ,966 425,988 
Net from railroad............... 125 125.458 ll F: imo "48.000 ‘ 
axes accrued. -..........--. Lies 19,000 34,000 
Uncollectible railway revenue... 6 7 45 
Net remaining.........-.....-. 106 452 wean ~ 208,237 —_—‘173,321 
Average miles of road operated... . 601 627 (See also on page 30. ) 
Freight revenue_..............-. 88. 941 84,756 175,649 168,0E8 
es 3,913 3,376 7.450 7,281 
Total, incl other revenue... 95,242 89,918 188,350 179,251 
Matate way...  20;:399 14.600 3, 31: 
Taintenance of equipment-.._. 16,835 11,691 31,783 25,537 
Traffic expenses.............. 398 7 7 
Transportation eapenses... Ahiie = 36 663 31,574 73,055 62.752 
Transportation forinvestm't—Cr_ —- ---.. annoss Secnas ssbee~ 
Total, including other exp...... 75,872 59,495 142,176 123,395 
Net from railroad..............- 19,369 ’ ° ° 
isk endisch Daishibn em whiihnhehygi dor ‘ 3,300 2,800 6,600 5,600 
ow paar railway revenue..... --...... Ws a 17 
ee eeeneceeeeceece 16,069 27 1605 39 BTS ’ 
a Toad operated... 120 119 (See also on page 30.) 
Freight St P & Sault 2,189,304 1 1 4,466,378 3,212,689 
revenue wee ee ee ener eee - , ’ , , , , ’ , 
Passenger revenue.............-- 697 .6: ree 1.380.775 1 ‘353.868 
Total, including other revenue... 3,129,035 2,539,031 6,330,717 ba | 20 
Rape — eeennce Sf eer --- 287,750 31 13-488 596, 2% ee 
aintenance of equipment-..... 365,276 710,223 
em me ea 
Transportation for Investm't—Cr 2.572  Crl.997 " 7:319 1a 4.492 
Total, including other exp..-- 1,602,522 1.534.392 (3,187,758 3.011.143 
Net from railroad.........------ “7.526.512 1,004,638 3,142,958 "1,916,788 
Taxes accrued. -..........--..-- 137,841 117,729 286,291 223,725 
Uncollectible SOE COVED a cese wees ~ | ascent | aaah ohana 
Net remaining................ 1,388,671 886,909 2.856.667 1,692,063 
Average miles of road operated.... 4,227 4.190 (See also on page 30) 
Ne & Richford 
Freight revenue................. 11,171 10,930 22,798 19,168 
Passenger revenue.........--..-- 6,325 5,849 12,895 11,724 
Total, including other revenue... 20,399 8,585 41,825 34, 
xpenses—Main tenance of way... 5,093 3,682 1785 10, 
aintenance of equipment... . 2,214 898 3,396 1,969 
Fremaposte xpenses...---- 12,961 10,721 27,525 21,815 
Transportation for investi t——Cr ettane  <"Webuwa cs ‘care OLS Se 
Total, including other exp.... 20.537 15,553 42,241 34,594 
Net from railroad.............-- —137 3,031 —416 —328 
Se Se 100 ,100 2,200 +200 
Uncollectible railway revenue....2. -..... -----. seen 
Net remaining--~............... —1,237 1,931 —2,616 —2,528 
Average alien road operated... 21 
‘a Erie System. . 
e 
Freight revenue..............-.. 4,452,553 3,982,809 8,480,014 { 725, 
revenue............... 931,423 927,205 1.955.547 1.851, 
Total, taciodins other revenue... 5,936,210 5,360,034 11,57. O84 7 10-494. 504 
aintenance of way... (539.880  °'460,900 3-208 
eee of equipment..... 1,167,185 720.3 2/286. 370 l, 53 $53 
‘Transportation expeists....... 2.089810 1,687°737 4,073 rt 3,357 214 
‘Transportation for investir't--Cr -" 12'859  Cri6.3 15,214 5G334'3 
Total, including other exp.... 4,023,082 3,082,912 _7.952.453 6.232 669 669 
Net from om railroad iicseode dbacooe 1.913.127 2,277,122 22 “3,621,583 $21. one 4281. 1,835 
Uncollectible railway revenue_-_-- "196 28.830 681 1110 
Net remaining. ............... “1,718,784 2,079,638 3,232,607 3,895,416 
Average mil: road operated... -. 1,987 1,987 SENS AES 








































































































































































































Oor., 1916.] RAILWAY EARNINGS 5 
Erie e-Coee Fa ae —Month of Au ia Tete 1 to Aug. 31— 
—~Monin 0 t— —Ju ° —_—. Cincin Sagina Mackina 
1916. 1915. 198%. ‘15. Freight sane. © Masia $171 14,489 28,967 27,050 
Chicago & Erie - $ & revenue__.......---... 3,964 5,864 9,684 10,451 
= be 57 480 422 1,189,533 915,476 Total, including other revenue... 19,109 22 ,068 2,792 +749 
revenue... .....-<= nase 10 59,538 140,347 115,412 E Maintenance of way ___ 12/396 3.517 17,591 .713 
Total, including other revenue... 761,517 585,730 1,429,904 1,124,389 “Maintenance of equipment... __ 4,981 1225 6.983 6,741 
Bape — ste nanee of way... 78,640 64 ,966 148,759 146,040 Traffic expenses___...._...._. 809 852 l, 1,858 
aintenance of equipment... ... 63,811 60,183 133 ,833 108,365 Transportation expenses. __-.-.-__ 13,727 13,066 785 26,418 
Premaporta xpenses...--.- 258 443 221 '981 38°00 435.212 atppdega 7 saan a ne 
Transportation for investm't--Cr 41542 Cr2'820 7.510 _Cr3.828 | _ Total. including other exp--_.. 32.704 __23.346 __57.450 = 
Total, including other exp... 432.039 __376.074 855,308 _ 751,269 | Net from railroad-_._-.....----. —13.298 —1.278 me ( ~ e 4 
Net from railroad.............- - 329,477 209 656 574,595 373,119 Uncollectible railway revenue-____ ee oe | Mie) oh aad 
ee eee OOOO eee eee 22,230 20,500 44,460 41, et 15 198 2 644 —l17 —s 4 
Uncollectible railway revenue.....  -..--- ee SEES eet tesee . ees=-- Average miles of road operated... nae ; 
et remaining................ 307,247 189,156 530,135 332,119 inca 
Average miles of road operated... 269 Detroit Grand Haven & Milw 
Freight revenue___.............. 177,000 184,000 351,000 348 ,000 
Total Company Passenger revenue____........... 66 ,000 ,500 34,000 105,500 
Freight revenue_..........-.--- 5,103,412 4,463,231 9,669,547 8,641,122 Total, including other revenue 290,032 267,620 579,151 516,740 
Passenger revenue_--.........--- , 986.743 _2,095,894 _1,966,819 Maintenance of way... — 39.675 19.122 71. 37.280 
Total, including other revenue... 6,697,727 5,945,764 13,003,941 11,618,893 aintenance of equipment. --__ 36,346 +21 70,517 58,142 
Bupensw—salnegnence ofway... 618,520 525,866 1,218,000 1,078,306 Traffic expenses__...._....... 6,10 10,914 11,608 
tenance of equipment... 1,230,996 780,506 2,420,112 1,646,053 | Transportation expenses.._____. 132,856 103,127 265,051 208,247 
Traffic expenses. _.........--.. 111,376 108,952 222,581 210,966 Transportation forinvestm’t—Cr -._...  ------ -n---- eee 
Transportation ——— 3.319.053 Load.  * anges 9! eens Total, including other exp... 220,894 _ 165,591 _ 429.604 — 325,431 
Total, including other exp... 4,455,121 — 3.458.986 _8.807.761 6.983.938 | Net from railroad-.__-..-....-.- a 0 a i a So aS +) 
Net from railroad._........-.-.. “2,242,604 2,486,778 4,196,178 4,634,954 | Uncollectible railway revenue_____ "46 ite 338 ee 
Taxes accrued__...........-.-.. 216,377 189,154 432,754 378,308 —— Ti 7h 
Uncoliectible railway revenue -_-- 196 28,830 681 RT Te cee AREA alii | i es: me 
Net remaining__.............. 2,026,031 2,268,794 3,762.742 4,227,535 . — 
Average miles of road operated. -_- 2.256 2,256 on page 30) Grand Trunk Western 
New Jersey & New York Freight in at.c5ey dhthaetpihdiiee anda therd 623,000 ,000 1,247,000 952,000 
ous sees... 3.0.0... 15,346 15,819 28,634 32,225 | Passenger revenue__-_.-.....--.. 63,000 __ 128,000 1. 272.000 
RNR a ea 58.371 57.779 124,967 A486 Total, including other revenue.. 839,172 672,289 1,670,432 1,308,240 
Total, including other revenue..___77,484 77,000 — 161,318 159,265 | Bxpenses—Maintenanceof way... 76.838 53.189 140.326 = 118.009 
Maintenance of way-.- 9,137 8,959 .960 19.247 Traffic equipment..... 18°533 3 675 35413 
aintenance of equipment... 6,603 869 15,642 10,042 Teameportation 4 = = Se ee oe 259'074 : "281 "357 
Traffic expenses__._.........- 852 9 658 1,418 Transportation Gor tnvettan't <P . ' é ~—sSeaf 
Transportation expenses... __.- 35,646 38,753 72,234 cae | ee lees ee ee lk none 
Transportation forinvestm’t—Cr _...... -._--. ------  ------ Total, including other exp... 519,901 419,804 1,000,035 855,116 
Total, including other exp... 53.871 __ 54,852 __110,762 106.135 | Not trom railroad...........---- 319.270 252.484 70.396 “55.138 
Net from railroad__............- 23.612 22.148 50,555 53,130 es accrued. — ~——.-—-—.---.-.. ’ 2. , 940 
ee 2011 1.835 4.022 3.670 Uncollectible railway revenue- --__ 1 511 3 
Uncolliectible railway revenue... Y eee Se 7 32 Net remaining__.............. 282,625 219,513 596,610 387 180 
et remaining_______________- 21,593 20.313 46.526 49,427 | Average miles of road operated - - - 347 
Average miles of road operated... . 47 477 Line 
New York Susq & Western Freight revenue. _...........--.. 14,237 12,381 32,155 27,114 
t{ revenue_..............- 191,514 177,677 364,643 355,424 | Passengerrevenue.___-.......-.. : 5,006 8,289 9,218 
revenue...........-.. 46 462 50,409 100,343 __ 102,002 Total, including other revenue_.— 19,785 19,192 43,578 39,468 
Total, including other revenue... 268,903 252,392 527 ,968 514,266 ge igen on of way... 0,908 3,802 14,765 8,053 
E Maintenance of way... 21,756 23,145 45,959 39,725 aintenance of equipment. --__ 846 5,235 7,506 9,814 
ye ap ceamenaae aise 2001 °4'300 «81601 | Transportation expenses 7772277 14'ee1 «10°87 60828838 
Transportation expenses--_--.- 114,597 107,122 235.759 ‘349 Transportationforiavests't—-<y a ee oe ey ei 
Transportation for investm't—Cr 38 92 40 100 Total, including other exp...” 33,837 22,029 57,396 44.949 
Total, including other exp... 177.041 167,396 __ 366.590 321,295 Net from railroad —14.052 eo a7 ia 318 we BT 
Net from railroad._............- ~~ 91,862 84,995 161.077 192.971 ‘axes ee "862 "775 . 1724 1,550 
Taxes epee 14:100 13,208 28,200 26.416 | Uncollectible railway revenue- eee nn nnn nn a va 
ncollectible railway revenue-- .- - eueigeres _ sesso _—e Net remaining..____._________ —14.914. —3.612 —15542  —7.031 
Net remaining._.............- 77,762 71,774 132,875 166.541 | Average miles of road operated____ 105 105 ‘ , 
Average miles of road operated -_-. 140 
& Eastern Pontiac Oxford & Northern 
Freight revenue_..........-.-.- 34,410 64,627 72,689 119,539 ne non eae 42 lS. Le ee 
Passenger revenue.............. 643 1,395 1,403 T inck FS ee age 30 01 rt : 
Total, including other revonue.. 35,196 65.3! Weare "TS 26 | pee eee eree-- = Salt Oe oa ee 
a ne pe of way... 7,908 8,436 15,031 554 eieecnemas of equipment 2 agai 4,544 3,042 7.162 ,603 
aintenance of equipment..-... 4,071 5,708 9,221 10,559 Traffic expenses___......_.-_. 975 958 1,721 2.098 
Traffic expenses_............. 595 762 1,318 245 | ‘Transportation expenses..____~ 11,665 10,121 22,810 20,552 
Transportation i-—ssec= 16,044 19 ,450 33 212 37 655 Transportation for Envestan't cP 
es Gr ROP ee eg be ee ieee weet ai EE ae eae 
7 = Total, including other exp-.. 24,189 19,186 43,797 40,488 
Total, including other exp....__ 29.851 35,554 61,893 65,495 eer 
FW : 4 sea | Net from railroad.__............ 4,824 4,448 9,387 6,206 
Net from railroad._............. 4 adr 7 TT be eh accrued. ___ 1.022 920 2'044 1,840 
ocec@ececcceceseoeco ’ y4 o ° f . "it. . $5 . Si 
Uncollectible railway revenue..... -_.___- 13 i i3 oe roremEs..... ; as aw 7 = Sa 
Net remaining-............... 4,282 28 ,929 10,258 SG(ees 1 Beaten ean ont os . : . 366 
Average miles of road operated __- 92 92 Average miles of road operated... . 1 100 
St Chaise Tunnel 
j Freigh Tj tinh pene emneeeseene@ §“kbiinee  -.* wediline> (steed eee 
| Grand Trunk Lines in United States. Par... --. eas RR aw ao 
| Atlantic & St Lawrence Total, including other revenue__ 30,480 25,286 ,607 ,083 
Freight revenue... .........----- 148,620 66,524 268,625 134,675 apr aaneS NT ~~ 1 929 1 £55 4,095 1305 
Passenger revenue _._.........-.- ‘ 34,620 67 923 63,800 ~ ye equipment... - 7 818 4,720 25,915 
Total, incl other revenue... 194,734 109,481 359,184 217.740 | ‘Transportation expenses........—ss—s=— «4 93G0.i‘(iéw‘RAOOCté‘<‘Y RGRsi“‘<i‘aésé“é‘v‘Y | 
Expenses Maintenance Ofway--- 32.496 25.728 61/243 >| da ominetwant. oe 
aintenance of equipment... . 26,678 ,460 355 39,397 Total, incl th 10 855 9.261 SEFC rere 
Traffic expenses. -.--.-------- 72:189 3-869 | 8.5807 BBD ond, eS OM en... 855 __eiaee semaines eee 
Transportation a ¢ “ J A Net from railroad._..........-.- 19,624 16,025 41,509 8,964 
Transportation for investal ey bem ee eeaS Cet a!,; ene ee Ne 3, 2,300 6,160 4.600 
Total, including other exp... _ 143,164 106,327 312,092 208.757 | | .eneee paras COCNNOG. 2 ine * ees eee, 
Net from railroad............... 51,569 3,153 47,091 14,003 25Gb POURAIIEE . oo ee wccon gence 16,544 13,725 35,340 7,364 
Taxes _ Se iS 9,895 11,505 .790 ,010 | Average miles of road operated... 2 2 
Uncollectible railway revenue..... SURE se ae 2B. 5 Rh aes om 
Net remaining_._............- 41.671 —8.351 27,297  —9,007 Toledo Saginaw & Muskegon 
erage road operated____ Freight revenue--_-....-.....---. 12,000 7,000 23,700 14,1 
2 a neat m a 166 106 Passenger revenue... __..........-. 3,400 4,100 6,700 $-100 
tral Verm Total, including other revenue... 7,640 12,489 35,427 24,348 
Freight revenue... ....-.------- 249,562 211,574 479,121 417,499 senan 4 : 
| revenue. ----222222-222 116,062 __104:449 __ 210.076 __193:: "Maintenance of equipment... ais0s stots 
Total, including other revenue... 401,618 341,210 763,170 661,812 Traffic expenses_._........... 884 493 1,511 1,030 
i Maintenance of way... 79,766 54,697 122,526 99,294 7 jon oy tenon ES Dera 9,437 8,322 19,508 18,359 
miptenance of equipment... -- be a58 * 258 1 12 362 196 235 Transportation forinvestm’t—Cr  _...-.2 see, eee 
Traffic expenses... -.--..----- . Y ; . Total, including other exp... 20,167 20,874 36,360 41,753 
i Transportation expenses... _.._. 156,469 136,339 320, ,029 " 
aac eerie lading other exp.) —3ibikk Bas GG GOS aera vel enema 257 85 SS IT .40s 
| 4 ‘ axes accrued.......-.-....---- * ’ 
oes | agers a. P--- a Be it = aT ase Uncoliectible railway revenue..--. = ------ ________- iti 
from road eee 2 Ve » « ° ,685 ‘ 
Rca ORS 15.565 "590 31,130 , et Se pete SF tetas 3.311  —0,085  —2.512 ° 18,805 
Uncollectible railway revenue... "49 { = wy Average miles of road operated -- 116 116 —Ct 
as dats es mann an 0b 70,549 62,542 J x 
ae tcc waste. ail ai, OS Nae New York Central System. 
Freight pet D Son Gx Fee Gane 58,1 54,982 113,592 105,723 Front Reet Jenteal ll sr ao8" wy 660 5 041,895 17 907 
revenue___.-......---..- 2 p : . revenue._....-.......-.- 961, 160, 041, ,907, 
| revenue.._.......-.... 23,124 17,605 41,246 34,469 | Passenger revenue............-.. b290'312 4 636.545 10,426,838 rth 3} 
Total, including other revenue... 99,603 87,031 189,588 167 ,525 Total, including other revenue-_-_19,957,827 16,040,843 38,919,656 31, 629 
Maintenance of way --- 22,013 x 32,946 8,260 a ey me oe of way... 1,962,752 1,844,630 3,939,153 3'033, 
aintenance of equipment-_-_-_-. 13,400 11,013 21,750 19,604 aintenance of equipment... . 3,369,266 2,705,167 6,450,007 5,236,503 
cee futon eupeueas.....- 46,375 38'476 esas 7r'bse Neanetes ena 5 326° 060 4 397708 11 637342 9 yey 
Transportation for investa't——Cr cvSe% Bee pesmi aA Transportation for investai’ t—Cr ees mec cae | 
Total, including other exp... 84,980 59,010 145,777 110,706 Total, including other exp...12,120,722 19,012,621 24,013,838 19,814,213 
Net from railroad. ............-- 14.622 28,020 43.810 56,818 | Net from railroad____..........- 7,837,104 6,028, 14,905,818 11,688,414 
SRE cS cnocacnannsecee 3,487 2,930 6,974 5,860 | Taxes accrued_.-............---. 699,244 775,190 1,467,622 546,379 
Uncollectible railway revenue..... -..... _--... Looe Uncollectible railway revenue... . 2, 001 3.092 * 
Net remaining PRT Aad caeet” ~~ 25.090 ——=36.585 50.9 Net remaining--_-..........-.. 7.135.771 5,250,029 13,435,102 10, ‘ 
Average miles of road operated... ” Average miles of road operated - -- - 6,093 6,043 ” 




































































































































































RAILWAY EARNINGS 














New York Central System—Concluded. 




































































































































































—-Month of August-—— —July 1 to sing 31— 
oh x as var’ r a 1058; x94 5. 
o Kalamazoo 
ss es 4,160 8,328 8,114 
Passenger revenue__........---.- 4,130 4,286 8,570 8,829 
Total, including other revenue-. 21,918 16,167 38,429 32,656 
Expenses—Maintenance of way--- 2,517 2,618 5,385 5,362 
tenance of = Sapa ai filed 1,566 1,675 3,436 3,363 
Traffic expenses... ....-..---- 446 897 
pramapotanon « expenses__....- 5,268 4,650 10,195 9,164 
Treeporsassen for iuvestm't—Cr = gee lee ee o's - 
Total, including other exp....___10,706 9,843 21,257 19,734 
et from railroad..............- 11,212 6,324 17,171 12,922 
nN a4 eRe is sta dabailan ante os a 19 1,050 2,380 2,100 
U neollectible Semwaey TEVONUNGs 00655 ccksn. bee Dome eee oo, od 
Net seneiag Se a 10,022 5,274 14,791 10,822 
Average miles of road operated - --- 44 4 
Cincinnati Northern 
Freight revenue._........-.----- 168.700 119,302 293,405 230,445 
Passenger revenue__........-.--- S 91 4,867 46, 
Total, including other revenue--_ 730: = 149,892 351,037 288,909 
Maintenance of way--.- 6,072 32,632 wl 63,583 
Tiaintenance of equipment... 7 752 23,402 56,015 47,193 
Traffic expenses__.........--- 4,0 ,699 7,40 5 ,22¢ 
Transportation expenses. -_-_--- 51 ‘687 45,323 100,595 88,526 
Transportation for aves ee Re Sa Ee Oe aE See Bo ke RE 
Total, including other exp... 113,423 108 ,394 221,880 212,791 
Net am i a 75,865 41,497 129,156 76,1138 
NN es dea oone 6,000 5,500 12, ,000 
Uncollectible PER WON TORUS. ono alii) Sekéwn | etry i ee 31 
re ee 69,865 35,993 55 O86 
Average miles of road operated_-__. 245 345(See ahs on wae 31) 
Cleve Cin Chic & St Louis (Includes Peoria & Eastern) 
Freight revenue__..........-.--- 2,879,205 2,410,874 5,395,328 4,489,720 
Passenger revenue___.......-.-.- 1,031.2 275 "869.335 2,028,948 1,670,854 
Total, including other revenue... 4,251,508 3,563,590 8,092,727 6,727,048 
iapeen— Maintenance of way... 481,310 29 ,267 927,118 851,053 
aintenance of equipment _-___- 768,727 638,276 1,510,177 1,251 351 
EG. COROONEGE....n csananccnse 96,055 73,428 189,532 145,207 
Transportation expenses___.__-_ 1,296,463 1,118,871 2,524, sth 2,205,687 
Transportation for investm’t—Cr ‘Cr7,988 Cr16,7 Cri5 Cr21.419 
Total, including other exp_... 2,737,776 2,339,898 5 “340, Tar 4,624,973 
Net from railroad__..........-.- 1,513,732 1,223,691 2,752,625 2,102,075 
ae inhale ce Gea 149,000 128, 98,000 6,000 
Uncollectible railway revenue_____ 550 246 1,224 604 
Wet roma ining................ 1,364,181 1,095,444 2,453,400 1,845,470 
Average miles of road operated_-__. 2,383 2,381 (See also on page 31) 
Detroit & Charlevoix 
Nn oe coe 4,409 3,693 8,119 7,429 
ee See 1,046 1,043 2,256 2,106 
Total, including other revenue__ 5,690 4,984 10,832 10,068 
Maintenance of way .-. 3,404 2,446 3 ,862 
Saneencae of equipment. _-__. 1 ASS 709 3.039 1,400 
rta expenses. -____ 3,984 2,722 6,906 5,367 
Transportation ne ae en er eee ee 
Total, including other exp-_-_.-_ 9,293 6,196 16,783 12,255 
Net from railroad_.............- —3,603 —1,211 —5,950 — 2,186 
Re icin lnk Sing an 414 52: 828 ,056 
Uncollectible ET POE cee ic. macens kepirnee  hoeeerenl of Saas 2. 
4 es —4,017 —1,739 —6,778 —3,242 
Average miles of road operated... 42 
Indiana Harbor Belt 
Teen et iene ne, 1 Meee os Seenebetit- ides ne 
SY “ieee eae ee eee ee 
Total, including other revenue... 420,497 270,085 780,873 521,616 
"Wfaintenance of saul of way... 44,489 35,410 ,160 3,141 
tenance of equipmcit_._-- 53,466 ,590 94,058 52,571 
aaa 2,60 . 5,4 5,85) 
tion expenses.__...- 155,231 95,479 283,095 193,608 
Transportation fort FE Re PEE i OE ar at 
Total, including other exp.... 263,861 170,798 494 631 340,568 
Hef from railroad......... ------ 156,636 99,287 286,242 181,048 
‘Taxes accrued.___.........---.- 8, a 7,502 15,121 15,049 
Uncollectible railway revenue-____ 13 15 74 83 
Net remaining.............--. 147 ,954 91,769 271,047 165,915 
Average miles of road operated --.- 109 1 
Kanawha & Michigan 
Freight revenue___.........----- 290,559 251,220 529,954 491,104 
Passenger revenue_..........--- 38,109 33,242 74,059 64,037 
Total, including other revenue... 337,065 290,760 620,706 568,305 
Sapow-—ae Maintenance of way _- 48,897 39,057 93,478 76,697 
aintenance of equipment_-_-_-__ 84,404 0,307 157,243 115,232 
ro ee” eee 2,74 3,164 ‘ ,632 
- Transportation expenses____-__- 75,000 72,673 148,848 143,810 
Taernnenm for inweren bewOY ~ 22.0.4. “ceuseo  actsene  seacc- 
Total, including other exp. _- 218,206 182,367 419,424 357 373 
meee from ranread.............--- 118,859 108,393 201,281 210,932 
Ce. eae 14,400 12,300 28,400 24,059 
Pe TeEway TOVENRO... 00 cuccce ~ 7S Bee ogee eee, eee ee 
NT ema wew 104,459 96,093 172,881 186,882 
Average miles of road operated:-_- 176 176 (See also on page 31) 
Lake Erie & Western 
a ee 549,099 467,951 1 076.715 861,083 
Passenger revenue___.._....._.- 78,822 82,134 155,436 151,934 
Total, including other revenue... 660,598 575,173 1,305,004 1,064,551 
Maintenance of way--- 72,643 68,760 134.302 137,577 
aintenance of equipment..... 111,831 115,608 207 ,40: 226,415 
Traffic expenses__.........-.. 58 12,879 27, 25,846 
Transportation expenses... _- 201,198 901 390,012 367 ,420 
Transportation fori UNI 5s Deca 9 2S Pg sag 6 eel pba Em 
Total, including other exp_... 412,985 406,212 783 ,493 781,611 
Net from railroad_...........--- 247,613 168,960 621,511 282 ,939 
Tax accrued.._..............<-. 27 ,000 24,000 54,000 48,000 
Uncoliectible railway revenue. ---_- 22 5 140 331 
Net remaining.-.........-.-.. 220,590 144,955 371 234,608 
Average miles of road operated-_- 900 9008 (See” pone on page 31) 
vichigan Central 
S. BOVOMMG. «ook ese ede ce - 2,458,159 1,919,012 4,691,030 3,624,331 
Aan revenue__.......--.-- 1,152,972 974,841 2,333,562 1,965,401 
Total, iupuding other revenue... 4, O72. 692 3,243,727 7,930,664 6,293,269 
Expenses—M aintenance of way --- 1,902 ‘ 1,030,299 802,361 
aintenance of equipment--.-_ B05: 774 461,010 1 ‘Faroe! 925,079 
ic expemses.__......-..-.- 62,844 58,348 131,940 117,117 
Transportation expenses_-__.._- 1,285,230 1,056,936 2,554, '394 2,092'802 
Transportation forinvestm’t—Cr —_____-- eines amas ome aii «= 
Total, including other exp.... 2,579,758 2,103,326 5,099,710 4,145,838 
Net Sreme ue remend Dna ttre eke dies die ws 1,492,933 1,140,401 2, oon 953 2,147,434 
po eae ae : 121,000 - ,000 242,000 
Uncollectible railway revenue-____ 1,076 122 “— .753 
Net remaining. ............-.. 1,351,857 1 ast * 278 200 1,905,131 


2,548 
Average miles of road operated___ 1,785 (See also on page 31) 




















[Vou. 108. 
—-Month of August-— ee, . to Aug. 31— 

1916. 1915. 1916 1915. 

Pittsburgh & Lake Erie $ $ 3 5 
Freight revenue. ............... 1,867,118 1,561,823 3,600,795 2,978,413 
Passenger revenue_..........--- 203 ,203 166,701 402,771 319,837 
Total, including other revenue.. 2,203,467 1,823,898 4,268,422 3,479,331 
E Maintenance of way... 203,175 119,915 368.694 269,291 
aintenance of equipment... 323,779 239,799 632,269 481,055 
fic expenses...........-... 12,855 16,313 26,291 27,412 
Transportation expenses___.. 481,842 347 ,803 931, ar 679,902 
Transportation fori investm’t—Cr ci Wi mia ak ae cs iY acne wo 
Total, including other exp... 1,056,853 755,427 2,030, 876 1,520,164 
~~ Lyre —e GIES SS a 1,146,613 1,068,471 2,237,546 1,959,167 
rk 5 REE AS ae 7,900 49,500 


Net remaining. ............-... 
Average miles of road operated -__ 


135,800 99,000 


1,078,713 
224 


1,018,970 2,101,746 1,860,165 
224 (See also on page 31) 












































—-Month of August-— —July 1 to Aug. a 
1916. 1915. 1916. G1 
Toledo & Ohio Central $ 3 $ $ 
Freight revenue__...........-.- 509,316 331,082 995,001 650,041 
Passenger revenue__.....-...--- 67,561 58,360 131,350 113,533 
Total, including other revenue... 617,992 418,381 1,210,749 821, 4 
Expenses—Maintenance of way.-.- 79,667 64,218 151,273 130 
os gene of equipment... . 111,390 75,313 248,881 137 400 
Traffic expenmses__.......-..-- 8,17 7,172 5,422 4,018 
Transportation expenses_._.._- 196,055 140,316 380,964 281,478 
‘Transportation for investm't—Cr... ui... a ea bee 
Total, including other exp... 408.619 297.915 822,226 586.052 
met agra PRROOE, .cccelsedeeeecn 209,373 120,465 388,522 235,295 
aaliciaahtlt cen iinet Serves es om 23,501 21,002 47 ,003 41,854 
Gexchioctible EY COIR ae fii dele ee . 41. een | Sa 
TUOE SOs mae uonsnesoce 185,871 99,462 341,384 193,441 
Average miles of road operated... 435 435 (See also on page 31) 
—-Month of August-— —July Py to Am — 
1916. 1915. 1916 1915 
Zanesville & Western $ $ =, 
Freigut reves... cscscnccens 31,372 19,071 58,715 36,063 
Passenger revenue.........----.- 3,667 3,839 7,319 7,38 
Total, including other revenue- 36,308 24,349 68,674 46,181 
Expenses—Maintenance of way -_- 12,18 8,475 23,116 17,781 
aintenance of equipment..... 9,953 7,306 18,441 16,945 
Srenapoute jon expenses___-__- 17 365 11 901 33:539 23'887 
Tr tion expenses.__.... vi ’ ‘ 3, 
Transportation for investm’t—Cr = ------ —------ eee tee 
Total, including other exp... 40 867 28,958 77,581 61,158 
hed t fi as iad naa —4,558 —4,608 —8,907 —15,005 
——.................. 2'450 2'350 4,900 4:700 
Uncollectible ee Re ee ee ee 
Net remaining__......--..----- —7,008 —6,958 —13,807 —i9,706 
Average miles of road operated -.. 


New York New Haven & Hartford System. 





“ia of August-— —July 1 to Au, ot 31— 




































































N YN H & Hartford 1996. ses Sh _— 

Freight a emeainn 3,548,102 3,005,710 6,771,818 5,973,655 
Passenger revenue_....-..------ 2,727,353 2,649,889 5,596,619 5,296,314 

Total, iniedins other revenue... 7,149,732 6,264,053 14,117,077 12,511,712 

E Maintenance of way... 824 1657 645,716 1,574,308 1,499,168 

faintenance of equipment... 818,532 1,058,224 1,674,752 1,769,182 
yy gr ee 5,862 39,384 93,640 76,380 
Transportation expenses... -.-...- 2,560,231 1.993. 100 5,005,696 4,033,189 
Transportation for investm’t—Cr__Cr1,108 Cr3 472 Cri ,422 Cr6,515 
Total, including other exp... 4,525,270 3,914,469 8,859,281 7,732,802 
ed from SE. cnincddbincesce 2,624,462 2,349,584 5,257,795 4,778,910 
RENEE.) cancdsneewacece ,000 254,500 514,000 509 ,000 
Uncollectible railway revenue-___-_-. 44 528 110 

Net remaining. ..........-.--- 2,366,073 2,095,039 4,743,266 4,269,800 

Aveneeains road operated... 2,004 2/004 (See also on page 32) 
—Month of August-— —July 1 to Aug. 31— 
Contech in England ss 1915. 1916. Toi. 
en’ ow 
Freight revenue__.....-.-.----- 453 ,862 302,234 ae 74 608 337 
assenger revenueé_._......-.--.- ___ 37,833 42,334 764 

Total, including other revenue... 515,848 358,210 1 Or aa 722,351 
Ex) Maintenance of way... ,999 56,195 96/314 108,875 

‘Maintenance of equipment... - 41,308 et 994 92,674 , 

Traffic expenses LL ge ERE 1,434 1,32 2,426 376 

Transportation expenses. -_...- 133 ,337 88,733 254,918 186,560 

‘Transportation for investm't—Cr Cri4 Cr116 Cri7 Cri64 

Total, including other exp... _ 236,226 185,293 457 ,963 368 .837 

Net from .. cadamenew 279,621 172,917 543,931 353,514 

aio ehiidh th Ales distien ona 15,500 12,800 30, ,600 
Uncollectible railway revenue.._.. 6 

let TENGEN 1... icnddencce 264,114 160,115 513,424 327,913 
Average miles of road operated-.. 301 303 (See also on Page 31) 

—-Month of August— —July 1 to Aug. 31— 
1916. 1915. 1916. 5. 

N Y Ontario & Western ¥ $ $ $ 
Freight revenue..............-- 478,315 440,401 924,276 943,734 
Passenger revenue__...-.-....-- 346 ,657 336 372 744,842 659,901 

Total, including other revenue... 969,810 912,030 1,957,553 1,873,602 
Expenses—Maintenance of way... 121,344 128,823 224:065 247,184 

Maintenance of equipment-_--_-_- 121,711 113,594 249, ass 238,403 

Peiecaterccas ait ahd SR ols 

Ti m expenses....... , , , ’ 

Transportation for investm't—Cr Cree... 2240: (72 .eee eee 

Total, including other exp... 565,893 543,652 1,124,813 1,101,974 
yet from oa PEGG: . Kodiuvantcccee 403,917 368,378 832,740 771,627 
i a 27, 20,983 50,000 41,966 

Uncollectible railway revenue..... 33 

Net remaining_-.........-.-.. 376,883 347, Be 782,706 729,633 
Average miles of road operated --.- 568 8 (See also on page 30) 

—-Month of August— et be to Aug. 31— 
1916. 1815. 1916 1015. 

Union Freight $ $ 
Pe... ..ncamspenusana:,.- ahebee! wenn oe eee. 
PORT ETERS ocedzecedencue. | ganhen” ie Sg ee) eae 

Total, including other revenue - 13,088 10,537 27,925 23,385 
Expenses—Maintenance of way... 1,212 ,865 331 ,279 

aintenance of equipment-_--_-_- 697 1,103 1,139 873 

) node dl rtation expenses_______ 5 913 5 679 10 527 ; 

Transportation for investi t—_Cr ene eng vy ease =~ 

Total, including other exp--.-. 8,343 12,195 15.045 19,840 
Net from CT ivcndwantecsde 4,744 —1,657 12,879 3,545 
OS ea eae 900 775 8 1,550 
Uncollertible POWOT POVODOR. 2 nce line” 2 ee ee ee, 

Net remaining. .--.----....... 3,844 —2,432 ; 5 
Average miles of road operated. __. 2 ‘ t1.079 1,095 
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Uct., 1916.] RAILWAY EARNINGS q 
Pennsylvania System—Eastern Lines. ae of Augusi—- Tat: 1 to AMS: 31 
—Month of August-— —-July 1 to Aug. 3i— New York Phila & : 
ae 16. 1915. sir et 1915. Freight revenue. ______ v4 — 342,707 305,407 817.392 zie, 057 
Pennsylvania Railroad $ $ Passenger revenue __-_-----....- 58,428 46,728 108,282 1,154 
E reight revenue See. tt. 14,660,213 12,366,968 28,392 bill 24,160,461 Total, in 1 di th: 381 230 999, 822 Pie 694 
Passenger revenue_------------- 4,202,401 3,831,454 8,447,047 7,361,339 Gluding other revenue... 437,847 , 
Expenses—Maintenance of way... 38,36! ,598 82.9 "599 
Total, including other revenue. _ 20,664,930 17,674,765 4),304,730 34,430,409 Maintenance of equipment____- 104,241 80,676 202 030 163 ,259 
Expenses—Maintenance of way.-- 2.497.401 2,223.74 5821 4,367,680 fic expenses_.__..._..__. 3. 5.464 778 ,697 
aintenance of equipment. _--_- 3,809, 3,035, 1262 7.577.437 5,974,217 Transportation expenses_______ 145,458 137,708 324; 695 806 
Arettte DOE wo cccnensccce 204,91 18 '931 19,232 378,076 Transportation for investm’t—Cr 268 ~~ “seteseo Geo ee 
Seema ioe ents -25 “tee Oe ee ee Total, including other exp....___308,315 277,271 650,953 _ 585,588 
Total, including other exp____ 13: 942, 206 11,709,849 a7. boy 167 23,102,131 | Net lenge Se RSS. a CE aia 129,531 103,958 348,863 277,106 
P----"€ "799 724 5,064,915 12,580,563 11,328,978 | Taxes accrued___-7"~77=7777TT77 13,000 9,500 26,000 19,000 
Net Som aie i cen Uncollectible railway revenue____-_ 97 43 170 
co) 8 > pape 738 883 627,104 1,477,688 1,253,633 a 
Uncollectible railway revenue..__ 2 4 aay 116,433 94,415 322,698 258,062 
y -_- , , , , 9 9 
———— 5,976,310 5,335,640 11,093,841 10,065,932 | Average miles of road operated. ~~ 112 12 (See also on page 32) 
Average miles of road operated-___ 4,534 4,527 (See also on page 31) Pennsylvania Terminal 
; PURE TOVONUG... cnccncccaccase  csncns . ‘sncetic james renee 
Baltimore & Sparrow’ s Point POORER TOV ONG. 6 e ike dik o | nach | eee eee ae 
Freight revenue__..._:....._-.. 13,449 6,933 25,167 11,027 Total, including other revenue_-_ 43,345 39,025 81,635 79,203 
POGHUEGSE FOVERNS...2 cone e scaece | wtetne |i neeene hi seeene Expenses—Maintenance of way __- 3.985 4,482 4,577 6,579 
Total, including other revenue_-_ 14,680 7,049 27 907 11,643 aintenance of equipment-_--__- 1,605 2,364 1,952 6,613 
Expenses — Maintenance of way... 935 1,745 2,417 494 tee CRPMUGNE... cin cnwenen i dhdge 1 120 155 
aintenance of equipment____-_ 776 437 1,532 847 Transportation expenses_-_-_-_-_- 20,348 19,646 40,448 39,235 
Traffic expenses wi am 80 42 156 82 Transportation forinvestm’t—Cr = _-_---—------ ___------ ___------ 
Transportation expenses. _--- 2,614 2,428 5,731 4,632 Total, including other exp_-_-- 26.192 26.733 47.423 53.084 
Transportation for investm "t—Cr Se ee cnt: aimee Net yr r: i 7 z: 12 292 34 012 26 824 
Total, including other exp.-..___ 4,553 4,789 —_ 10,136 9,423 esate, © 5 5170 S v7 Bai 
Net from railroad LORS epee ET ee 10, I 26 2.260 17,770 2.2 19 Uncollectible PRLWOS TOVENUG oon 8 bee ee ee eee 
Enea nam ae nes am ame TOG POSE... hkhenenena 15,802 10,122 31,305 22,484 
Uneollectile railway revenue..--- | ------ | ------ ___ ~----- ___~=---=-- Average miles of road operated _-__- zs 4 . 
8 ETS Si a 9,839 1,855 17,195 1,411 ° 
Average miles of road operated ____ 5 5 Phila Baltimore & Wash 
Freight revenue._............... 1,149,848 1,021.435 2,405,561 2,114,101 
Balt Chesapeake & Atlantic Passenger revenue.__..........-- 870,912 731,705 1,692,150 1,375,317 
t revenue._.........-.-.- 93,509 79,446 194,190 16.,461 Total, including other revenue__ 2,205, 431 1,920.926 4,488,029 3,825,613 
Passenger revenue.....-....---- . 492 125,467 _ 126,396 | Expenses—Maintenance of way... 281. 255,612 °560,094 526,153 
Total, including other revenue... 172,929 153,447 332,526 307,208 Maintenance of equipment _-----. 418, 640 348,277 852,922 692 ,809 
E es—Maintenance of way__- ,268 13,550 24,708 24,821 Traffic expemses._............ 28,800 26 ,605 57 ,312 52,683 
aintenance of equipment-__-_- 29,865 .D56 ¢ 59,387 Transportation expenses--_-___-_- 825,246 716,131 1,679,847 1,430,202 
Traffic expenses.............. 2.747 2,043 5,596 Transportation forinvestm'’t—Cr Cri. 1594 wna i CHB BF Sakae 
Ra eee tend rn Pan toe escort ae 70 ot 62,096 141 os 134°594 Total, including other exp._.. 1,606,632 1,395,212 3,256,142 2,799,579 
aa aR ee nee cay Net from railroad............... 598.798 525,713 1,231,887 1,026,033 
Total, including other exp---_- 118,579 110,879 235,788 228 ,597 Taxes accrued_.____...........- 63.731 54.976 128.196 109,152 
hed om un ralizond Ve SPS eS Carer a Beal = Lt 96,738 BGt0 Uncollectible railway revenue---__- 334 186 
as ee Oe rena repsre waren ° 600 ’ Net rem le 470,701 1,103,356 916,695 
Uncollectible railway revenue.-..- __------ ___------ __ 7 __------ Average miles of road operated ____ 717 717 (See also on page 32) 
Net remaining... .............. 52,050 40,319 92,130 74,113 
Average miles of road operated -_--. 87 87 (See also on page 32) Susq Bloomsburg & Berwick 
dap a Cn, EE ES aT 13,695 25,042 23,484 41,541 
Gorawall & Lebanon 90.913 s4.700 71.087 on Passenger revenue. -___.........-- 1,045 1,234 1,966 2,118 
Freigh DE andonedapeaoene ’ ° A P 7 oyn 
Passenger revenie.------..----- 6,641 21:820 20/122 Expenses Main et, ee ae ene I | ee 
Total, including other revenue-__ 43,715 34,673 100,961 75,301 aintenance of equipment--_-_- 971 848 3. 469 2,610 
"Eiaintonance aintenance of way... 5,936 13 13,338 841 Traffic expemses___..........-. 133 92 "292 178 
Mainten of equipment.._.. 5,410 47 10,806 9,255 Transportation expenses_______. 4,680 4,218 9,752 8,293 
Traffic expenses_............. 372 92 6 Transportation forinvestm’t—Cr —____- ee ape eke Boe 2 eee 
Transportation ee...---2¢ 15,115 12,571 34,876 27 623 Total, including other exp.._- 9.980 10,609 21.751 19,728 
Total, inchafing Otherenp.... 97,004 ROI GB AIS. 4006 | Gene eeeennnnnenenn-p-- I Ue. ae 
jes at Some mn sulisend panhawtbie dawns a Bh Ee 38.346 a7. ars! Mioune Sens KOVUNES.. ie. ee. de ee 
suggzstensewereen= é‘ . - : Net aecgenummecgene- OME 10,015 9,821 23,775 
Uncollectible railway revenue-.-.-___--~--- ____------ ___-----~- ___------ Average miles of road operated ____ 41 41 
Wet remaining................ 14,351 10,791 35,408 24,942 
Average miles of road operated -_-- 26 2 Union RR of Baltimore 
Freight revenue__...........-..- 136,083 111,707 275,701 204,420 
Gumberiand Valley is sme iss oe poe ak Passenger revenue.._...........- 27,078 21,293 51,736 39,979 
Freight revenue. -_---....--.--- , “34 , , Total, including other revenue... 165,117  —«134,597 ~—«- 331,340 "247,799 
Passenger revenue_..-.......-.- 70, 62,814  —126.610 115,860 | Maintenance of way... 12.255 15.461 24'887 33.398 
Total. including other revenue... 311,410 276,763 579,054 521,350 peste ae Geteeunees. Snes Sh eeee eee | een 
E Maintenance of way... ,047 30, 64,012 64,789 Ee QI, eee leccne Naneece "eeeend naan cca 
peeageenanes of equipment... 31,785 27,327 64,348 6),885 Transportation expenses______-_ 4,622 4,460 10,965 8,897 
Traffic expenses. ..........-.. 4,5 3,87 9,517 8,562 Transportation for investm’t—Cr ------ 8 ------ 00 eee eee 
Transportation expenses... --- 84,700 2 168.204 = 157,263 Total, including other exp 19,350 22,025 40,712 ‘46,686 
Transportation for investm’t—Cr FR ee * | Ree iteae —————————————— - : 
Total, including other exp....__168,581 _ 150,724 — wes 308.260 Reef from railroad............... 145,767 112,571 290 ,627 201,113 
SRE aS ee 6,871 5,805 3,744 ll, 
iit Sess va from ae Si pS SEI [42,828 7 oa8 ~~ 126,039 44 me 57 218 4 Uncollectible Ey COVEN G wae. dag ne” eee <a ae. ae 
‘axes accrued._................ 5, f e = 
Uncollectible allway reves = --~ 86 nn an © ume Hea... 8 hoe 
Net remaining oe ee acide tnd enc oo 136, 783 120, 245 245,416 201,501 
Average mil road operated - -.- 63 (See abe on page 32) West Jersey & Seashore 
. Freight revenue. -_-.....-.------- 222,100 224,802 412,445 433,939 
Long a Passenger revenue........-..---- 813,274 724,805 1,545,885 1,347,790 
Freight revenue___.....--...-.- 876.835 298.134 | 712.672 | 598.277 | _ Total. including other revenue. 1,117,660 “1.018.421 2.102, 1,913,526 
DE. ~.cnnhaneosne 1,008,865 995,875 2,146,231 2,059,983 | E Maintenance of way... 141,826 115,859 267 869 3, 
Total, including other revenue... 1,606,939 1.472.452 "3,287,576 3,025,805 aintenance of equipment. - - - son MA eee 99, 
E Maintenance of way --- 137 ,028 289,655 (253.763 Traffic expemses----~~--.----- "$5 284°337  602'3 , 
aintenance of equipment____- (054 130.676 282. 263.555 Transportation expenses. __--_- 305,527 , 327 555,587 
ic expenses........._---- 13'202 13/251 34,152 31/855 Transportation for investm't—Cr Cri2__—------ rll5 sj ----- 
Transportation expenses------.- 525,305 481 ‘661 1,042,127 961,119 Total, including other exp._... 606,996 542,074 1,169,262 1,037,732 
Transportation for investm't—Cr | owe i er eee Net from Be NS Gee re 510.664 476,346 942,604 875.793 
Total, including other exp.-.._ 857,497 774,987 1,724,346 1,582,655 | Taxes accrued_._._._.----------- 38,176 28,742 76,374 57,441 
Net from SS CP 749,442 697,464 1,563,230 1,443,150 Uncollectible railway revenue - --- 54 19 69 
RE RS 71,905 77,645 143,810 55.3 NS SLA eae Se 472 433 447,585 866,160 818,208 
Gacollectible railway revenue--._- ’ 1,014 2,281 | Average miles of road operated -.-- 359 356 (See also on page 32) 
Net CONE «0 = nan nnnrn anon ik st! ls.ie a 418,406 1,285,578 
Aare ae eaee epeeEEEe...-- (See also on page 32) Pennsylvania System—Western Lines. 
Maryl'd Delaware & Virginia Central Indiana iv 
Freight revenue._.............- 53,363 52,819 108,728 108,757 | Freight revenue__.........--..--- 16,967 15,433 31,527 28,777 
Passenger revenue_............- 58,294 16 102,509 100,633 | Passengerrevenue_..........-.-- cae ee 3 we a 01 
Total, including other revenue... 117,129 114,236 222 ,256 * Total, including other revenue... 20, pli 448 
E oacee.-: Satk ‘91 is'o37 | faone xpenses—M fenanceof way... 5.085 "109 += 10'781+~—Ss«'10369 
Maintenance of equipment-___- o.041 a 24 50.138 47 659 } a of equipment_.-_-_. rt] ‘ a3 5.985 ge 5 
Traffic expenses_..........-.-. J F x : Traffic expemses__..--...-.--- ‘ ; : 
Transportation expenses__-_-._. 51,108 27 103,1 : Tranaportadion ¢ Bee 613 6,952 14,969 »855 
Transportation forinvestm’t—Cr  ...-..  --.-.. .... wn ae . abe Transportationforinvestm’t—Cr —s------ ———s------ | ------ __------ 
Total, includingjother exp....__ 89,264 88,061 177,873 172,001 Total, including other exp....___—:17,724 17,183 35,338 34,460 
ide gelitend, i tun coe : , 38D Silent... <sdstnannae 2,301 1,328 1,944 —i1 
a... “mh... cl 1929 °«'802—s« 8B 604 
Uncollectibe OO i ee eer Uncollectible PONWOS PEVENUC 6.5 coe ee es. webeks Ole bees eee 
Net remaining-_-.....----.--- 27,114 25,539 42,882 47,083 Net remaining---.-.....-.---- 371 —473 = 1,914 —8,616 
Average re miles of road operated. -. 8 82 (See also on page 32) | Average beet cogs a operated. _.. 127 127 
ngahela Cinc Lebanon & Northern 
aa 155.857 126.632 308.372 247.095 | Freightrevenue--———------------ 56.214 42,281 106.261 86.270 
Passenger revenue...----------- 10,926 21,585 4,587 | Passenger revenue_........------ a met. rie hae iIoves 
‘otal, indiading other revenue... 170,060 i aS 336,130 255,832 Total, including other revenue-- ’ , , ’ 
k Maintenance of way... 28.582 10,029 52,522 34,702 xpenses— Maintenance of way... 12,011 12,650 623 30,797 
aintenance of equipment--.-.-. 10,162 15 278 ,360 18,520 Maintenance of equipment-.--- 8,099 7,529 17,079 14,259 
Traffic expenses. —--»--~----- "735 21 1,474 1,733 Traffic expenses__.......----- 1,244 1,415 2,679 2,596 
Transportation expenses_-_---- 38,345 26'O18 73,259 1224 ‘Transportation wnc--5- 29,323 29,962 59,253 55,167 
Transportation forinvestm’t—Cr ------ Ss ------ —------ ir ---ee Transportation for investm't—Cr_—------ | ~-~--~ ___~--~-- ___=~~--- 
Total, including other exp....__ 82,069 61,727 ~ 158,934 — 110.425 Total, including other exp....__ 51,167 2 as 104,552 
road 0 ee i dees 22,560 8,2 - es 
Jes trom sebeent...-.05-------- SE BRD ORES. Rb tes | ieee emeagee es 77 Too 7 4726 ©3964 9360-81080 
Uncollectible railway revenue...s-_--222- -----. ~~~ ===; Uncollectible railway revenue....- _------ __--- sae cersce nee 
RRR a aie 83,990 66,794 169,195 140,406 Net remaining. ....-..---.---- 17,834 4, 28,878 7,094 
ava cales a road operated... 108 7 Average miles es gee operated... 76 








































































































































































































































































































& RAILWAY EARNINGS [Vou. 108. 
sess on h of A — —July 1 to Aug. 31— 
Pennsylvania System—Western Lines—Concluded. 1916. a 15. 1916. 15. 
—-Month of A —— —dJ 1wA 31— Catasa & Fogilesville 
1916. v 1815. rate. “Tgis. Freight Gea. in lg 32,789 23,151 55,805 40,030 
prcnee 2 a. 670 249,416 580,080 489,310 T: tmdilading cial caeutuh... 3 — sass 57 iss apa 
SUV kan siecovececoace ’ se ? ? ’ ’ 
Passenger eet... 227175 207.263 400,734 381,831 | pp, Total. including other revenue-- 33 et 1028 1165 6,577 
Pt inciyties other revenue... 585,143 503,769 1,085,677 +726 aintenance of equipment-.--_-.-. 3,227 2,100 6,482 oa 
Expenece—Meintenance ae fa 99'300 88130 130675 1b7'819 Tremaportatian supeuens ‘xpenses......- 6 756 4 547 13 033 8,941 
Traffic Rain pnceaa 9,017 1,130 ‘941 23:4 Seibomaiian ar avaeee Or 4.c--, ee, | cae vieehene 
Transporta a nn= =o = 209,745 179,792 ’ 362,319 Total, including other exp.....__ 10,668 10,881 20.746 20,421 
Transportation forinvestm’t—Cr__------ __------ __------ ___-~---~ EE RE ER a 22,664 12.751 36,409 20,400 
Total, including other exp....__°387,517 __ 335.256 __759,164 __ 662,422 | moro. ancrued........_...e 650 650 1,300 1,3 
Het from wn samen ti eat asiesigninenas al ae ane 1 ait 326 att = ,303 Uncollectible railway revenue..... —_-.--.-- 2 40 
NEE ' , 162 , ss P a 35,068 19,097 
Uncollectible railway revenue-__.. Rp eke cond 3 __'185 ye -1. EEE want toctasea--- 22 014 12 098 
Net remaining...........-.--- 173,500 146,865 278,297 252,824 
Average miles of road operated --. 575 575 (See also on page 32.) Central RR of New Jersey 
lvania Com hen a TNR ccccnccannses 1,992,308 1,912,952 3,964,325 3,671,529 
—— oe 5,531,196 4,268,432 10,505,537 8,425,431 | Passenger revenue. -----.------- 23, 716,203 _1 406898 _1,618,539 
Passenger revenue. _--_-.-.---- 1,135,404 1,034,210 2,292'816 2,008,473 Total, including other revenue. . 2.942.710 2.793.578 5.905.466 5.393.127 
Total, including other revenue__ 7,336,985 5,779,670 14,197,061 11,419,695 enseo—Mai aintonance of way--- 332-43) «— 738'676 980.840 1,002,895 
Maintenance of way...  809,1 755.998 1,603,331 1,493,449 ais aa. 7... 33'0 “06 67.626 69.915 
tenance of equipment. ---- 1,143,336 880,218 2,195,481 1,659,590 Franepertaiian expenass aoe. 1.036203  939°378 2.031.884 1,819,349 
Se. oa ann n= | Filet» lore 4 1S ote gage oa? Transportation for investm't—Cr__'Cr2,205 'Cr2 _Cr2,217 C: 
‘Transportation for investm't——Cr " 2°154'...--. 16,834 ._"--- Total, including other exp--_ 1,886,864 _ 1,755,893 _3.708.373 3.517.578 
Total, including other exp. ... 4,428,750 _3.552,812 8.644976 6.077.111 | Net from railroad.....-......- -- 1.055.845 “T,037 684 2,197,093 1.875.549 
Net fr from railroad_.............- 2,908,235 2.226.858 5.552.085 4.442.584 | (eee ee en mmm wn nnn nne , ‘ aor ‘ 
na bag. ann 302.281 ~'249'511 '595'026 506.129 | Umeollectible railway revenue..... __- ~~ --- =>==-= a 
Uncollectible railway revenue- --..- 2,110 227 2.7 432 Net remaining................ 915,759 920,757. 1,917,085 1.641,470 
a Net remaining. -— = --=-4---- 2,603,843 1,977,119 (4,954,264 "3.036.022 Average miles of road operated... - 
verage es road opera oécoe P ® ee also on 
ho Chester & Delaware River 
Pitts Char S Youghiogheny Freight revenue__.............. 30,281 27,491 55,359 48,684 
Breight SRR TE Sip F Sampras 41,129 37,150 74,785 ea.820 | Peer SONONNS.. ck ececcace, .aancee * Geese Bee ee. 
Passenger revenue.------------- 318 411 595 851 Total, including other revenue... 40.911 32.611 77.877 56,561 
Total, aos other eee... 4.0665 i X94 : - 433 eK TT E Maintenance of way... 1,61 682 4253 
aintenance of way... ‘ 4 ‘ ‘ f equi owe , 6 : 2 
aintenance of equipment. --. - 2,430 — +13 ott Traffic expe s ah Gooene “ a : il 13 443 
Lis cies de te a Transporta expenses... .- . ‘ 16,1 ’ 
Transportation expenses-- --__- 11,866 9,999 24,049 19,763 Peaneporeatiae for investm'’t—Cr Sencar - aoe bia saa ge 
Transportation forinvestait—Cr_— 2 fore en Total, including other exp....-_ 11,497 9.490 22.328 17,540 
Total, including other exp.....__ 19,904 15,547 43.878 30,091 Net fi volaroad 713 a5 150 55 548 39 201 
Not from railroad-...........--- 24,940 25,403 39,254 50,200 oe Ans tatiana eta "302 "219 "503 "389 
3 + noaree. a bt Gel MR i ce eines nse 1,142 75 2,278 1,503 Uncollectible >. > ee ees Ree 8 Oe 
a a a ase aaa ies | , Neeromalng cy acacaag i ae — aa — 
Average miles of road operated ___ "2 "2 ; : is eee — 
Gettysburg & Harrisbur 
Fitts Cin Chicago & St Louis wt aa... . hao 13,734 30.725 26,750 
Th ge eo eredsoncncncce 3 152 eae ie ee 5.904.738 4007 a8? Passenger revenue__............ 62 3.53. 7,032 6,410 
Total, including other revenue. B54 8.747.144 8,744.208 7.187.000 | pen egedesohemnmee 1S | a 
aintenance of way--- 639/946 523/159 1/209:789 1,015,776 aintenance of equipment_.___ 1 282 "56 2'898 6 
See ee ee ee | eee We 
Transportation expenses-—----- 1,403:144 1,185,634 2,730,601 2.328.827 | Fransbortationforinvesmit—or_ its 9482 20.001 nee 
"t Cr : | RR er TP ns = age ous 2 6 oi. > Sees 85. 2 ell eS Oe geass ee 
Total, including other exp_...~3.081.907 2,504,666 6,004,238 ~4,931,649 Total, including other exp...-__16.820 __15.645 __ 31.475 ___29.121 
Net from railroad............-- 1.422.647 "1.243.077 2.740.070 "2.206.280 | Tetos mccruad. 2-72-2222. 380° = 380800800 
Uncollectible railway tevenue..---__ "862 367 1,127 See | ne come nae as ee aE 
Net remaining_._._.......__.- 1,246,276 1,084,141 2,390,080 1,885,439 |] ,~\o romanme- CERT pres i aaa : . : : 
Average miles of road operated ___ 1,488 1.478 (See also on page 32.) | ¥erase miles operated - - . 4 41 
Toledo Peoria & Western Northeast Pennsylvania 
S QUIN cic ctue oueccce 55,915 63,871 108,834  110;316 | Freight revenue._.............- 383 4,34 ' 8,643 
“ oo ins whinig tatbdie aise 38,729 41,469 74,214 80,894 | Passenger revenue._......._.... 10,077 10,134 18,611 17 ,643 
‘otal, Spies other revenue... 104,115 110,618 200,683 202 ,644 Total, udi reven 7 7 : R 
E Maintenance of way... 18,56 17,374 34,030 36, we Se “Ww. 13347 19-350 31383 30700 
peeeeenaes of equipment-___- 26,3 26,444 57,002 55,732 Tiainvenance of equipment... O74... “eons wee = Seby- 
a expenses.-___-_ 37444 39'755 73'997 80°15? a oes 8 768 8 bio 17'856 16 bis 
-<—<-e = , , , , Transportation eee , , b 4 v 
Transportation forinvestm’t—Cr = ------ eee ete Transportation for investm't—Cr ff i, gee re 
Total, including other exp....._ 88.479 89.058 176,191 183,940 Total, including other exp... 12,676 11,614 26.101 21.537 
Net from railroad_.............- 15,636 21,559 24,492 18,703 | Net et from railroad............... ~ 4,840 4,836 5,291 8,867 
Taxes accrued__._.....-------.- ‘ 6,100 13, .200 | Taxes accrued_..._..----------- 200 200 400 400 
Uacollectible railway revenue..... —_-...-- -----. eee Uncollectible RT Peay pe a ae he a ea 
Net remaining___........____- 9,136 15,459 11,492 Net remaining. ............... . ‘ 
Average ro miles of road operated... 247 247 (See also on page 0 ) | Average miles of road operated. _- at 1 4, +4 4,891 8,467 
Brelght 777,058 649,780 1,482,103 1 253 113 Perkiomen 
Pine cttanesecncee A ° * »LU: ° ° 
revenue........... 2. 262,499 1,858 489 363 9,936 | Freight revenue___......-...... 74,079 53,327 133,589 98,179 
‘roa, including other revenue. 1,168,993 608 2,233,757 1 Sor "863 | Passenger revenue_.--.........- 430 7.788 ___17,091 16.162 
Expenses—M aintenance of way... 210,110 142,626 376,791 280,261 Total, including other revenue... 84,841 63,229 155,351 118,330 
aintenance of equipment-_____ 219,064 174,715 427,541 341,901 | EB Maintenance of way -.. 4,513 9,764 7,414 14,876 
Traffic expenses............_- 24,320 23,251 51,696 ,600 aintenance of equipment-.._- ,599 734 7,620 1,380 
jon expenses_______ 372,125 329.254 732.500 657.761 Traffic expenses_----.....--.. 2 156 43 176 
Ttansportation for investm’t—Cr [°c a eee Transportation expenses___.__- 22,926 18,236 45,985 34,411 
Total, including other exp... 863,272 702,453 1,603,784 1,391,834 Transportation for investitt—OF_ Cr3 Crs Sak 
Net trom Fa eon py iy ON Ge ROS Total, including other exp....._ 31,217 29.091 61.590 51.241 
RR 2 saa 40.174 38/252 80/348 72404 Not from Gs wnuastibinnanoue 53,624 34,137 93.761 67,088 
Dneollocabie railway revenue-___-_ 395 181 605 191 aes eee ee 1,500 , ,000 ’ 
RR oT NR, 265.151 239,720 489.020 437.433 Uncollectible railway revenue=---=____ 2 
Average miles of road operated __-_ 7 910( See also on page 32.) ann oe eee peene ae sr 32,636 90,758 64,087 
Ls A names & Wechinaton 808 4,083 11,034 8,526 é Pa, " 
revenue 
Rae eh eoie a Sele & Sern was " , , , Philadelphia & Reading 
Passenger revenue. __.-.-......- 5,857 5,181 11,137 2.007 | woe Geen 4,087,554 3,360,921 7,849,304 6,603,267 
™ Total, _ inciading other revenue. 13,051 9,869 24,655 20,114 | Passenger revenue__._.......... 657 ,992 576,944 1,309.293 1,136,565 
a ~ eve a ORM, PO 3-852 9-641 6.361 | _ Total, including other revenue...“ 5,039,753 4,144,209 “9,745,494 "8,152,704 
ae Se Senge... - aust ae 5.432 mits Maintenance of way.-- 372/295 377,452 687,790 743,595 
SSaaeetheoone 4.528 3.926 9,188 7.638 aintenance of equipment..... 713,554 876,392 1,434,666 1,602,228 
Transportation for investai't. CF Beil Bm nk age fh asa ee ie Semapeeiiie suivaion aed 1 693088 1 305369 3 303 eae 2,608 '452 
Total, including other exp__.- 9.053 9.490 20.106 17,706 Transportation for investm't—Cr ‘Cri682  ‘Cri'566 | ‘Cr3.685 | Cr3.493 
Net from Dm railroad RR 5.998 378 4.548 2,407 Total, including other exp...._ 2,837,080 2.745.642 5.608.662 5,289,692 
Uncollectible railway revenue..-2- Het from railroad.......--------- 2.202.673 "1.398.656 4.136.832 2,863,012 
, Net mal Se eT eee 3,724 126 4,022 1.903 Uncollectible railway revenue. __- "827 ‘ 1.217 771 
verage miles of road operated - - - 2 aNetr ot remain! sad wanted 77 2.085.251 1,207,696 3,901,846 2,660,920 
Reading System. : . piers : : 
Atlantic City Phila Newtown & New York 
Freight revenue__........... 95,611 80, 181,902 159,888 | Freight revenue_............__ 8,140 7,981 13,764 15,545 
Passenger revenue___......_.__- 331,11 297 551 7,566 568,575 | Passenger revenue___.....______ 6,010 5,549 12,195 11,307 
Total, including other revenue... 439,691 390,209 874,286 750,470 Total, intpdies other revenue... z wl 29, ,055 
E Maintenance of way... 25,883 24,362 47,136 47,984 | E aintenance of way... 13.920 13°379 3989 10,498 
aintenance of equipment-_-_-__ 45,266 4,14 63,249 48,31 2 of equipment--_-___ 1,120 222 2,244 285 
yma Willan tema xpenses._____- 167 oe 152/189 32} eit 297'200 FS aa aia sien bas ae 1 og 18 538 
Transportation for investm't—Cr Cr16 Pa ie Cr23 "Cr3 dyaneportation for investm’ ‘or M ® 3 _ 6? . ? pod "Cr2 
Total, including other exp.... 247,064 209.172 449.668 408,038 Total, including other exp____ 14,183 16,257 27,564 29.481 
Net from WI oi snen dda 192,626 181,036 424,617 342,431 Het from cg, SE EATS ET 1,736 —1,118 2,102 574 
Taxes accrued__.....--..-...... 0, 10,000 0, 20, edo nnciettitasewe: 300 300 ) 600 
Uncollectible raifway revenue _... ______ Uncoliectibe railway revenue.....  -....  ______ » Rennrad A 
remaining EN Ae 182,626 170,979 404,597 322,374 os semateing PES Bee Vr Soe ; —I, —25 
Axerage miles of road operated -___ 170 170 road operated... . b+ ‘ 45 sie 
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RAILWAY EARNINGS 











Reading System—Concluded. 













































































































































































“a of eS —ZJuly 1 to Am. _ 
916. 1916. 19 
Port Reading 3 $ 
Freight revenue. ................ 123,514 102,504 232,660 202,899 
Pee SEO oss Se okcak Seek RS ee: Satta 
Total, indinding other revenue... 151,094 128,591 284,291 258,282 
a Maintenance of way--- 9,304 10,928 18,656 23 ,234 
ey pte of equipment. --.-_. 16,591 11,944 31,588 23,182 
Traffic expenses _.......-...--- 3 K 76 76 
Transportation expenses------- 54,586 42,709 104,850 81 070 
Transportation for vem’ =O) . 53.5 RRR REPE eee Cr3 
Total, including other exp--_- 80,712 65,971 155,747 128 ,022 
et een RE Se 70,381 62,620 128,544 130,260 
NR TE ina 10,000 0,00 20,000 20,000 
Uncollectible Ee eRe eR MME SSI GI: 2S a eee a OS 
pO See ee 60,3381 52,620 108,544 110,260 
Average miles of road operated. -- 21 2 
Reading & Columbia 
Freight revenue ...............- 23,535 21,456 45,686 42,641 
Passenger revenue _........-.--- 11,049 ,99 19,793 18,585 
Total, including other revenue-- 38,95 33 ,594 77,917 67,166 
xpenses— Maintenance of way... 4,554 5,582 8,026 10,040 
aintenance of equipment---_-_- 3,231 1,778 6,08 4,725 
Traffic expenses _._.._...-..--- 582 86 66 189 
Transportation expenses -----_- 19,593 16,931 38,497 34,330 
Transportation for investm't—Cr On. 2.45 Cr2 Cr142 
Total, including other exp --- 28,248 24,589 53,807 49.560 
Net from railroad_.............- 10,711 9,005 24,110 17 ,606 
yf Oe Be ae ee 30 300 6 600 
Uncollectible railway revenue. ---- pase oe a ee 
pret Pemmnietee. ... .. See... 10,411 8,705 23,510 17,006 
' Average miles of road operated--- 6 
‘ St. Louis & San Francisco System. 
: St Louis & San Francisco 
Freight revenue _.............-- 3,168,065 2,376,801 5,938,586 4,585,850 
i Passenger revenue ........-...-- 1,211,234 1,003,443 2,424,783 1.938,332 
Total, including other revenue.. 4,663,853 3,604,001 8,907,092 6,962,559 
E Maintenance of way... 668,406 578,380 1,271,613 1,113,959 
og ee of equipment... 834,126 515,809 1,943 ‘580 1,053,419 
‘i 2Oté‘< ‘i‘é(#OUT raffic:«<expemses_____..-..---. 64,72 64,16 137,360 126,7 
t ae expense aes Tetra 1,382,797 1,133,769 2,662,401 2,199, 
Sinpertenten for investm't—Cr 19,893 Cr26,782 53,847 45,779 
Total, including other exp... 3.032.973 2,348,595 6,180,396 4,637,057 
Net hy nn volesns PO TEE eel Rie 1,630,879 1,255,406 2,726,696 2,325,502 
ES a 173,656 174,005 347,312 348,011 
Uneollsceibie railway revenue... . 2,568 1,27 836 3,514 
po ES Se 1,454,654 1,080,122 2,375,546 1,973,976 
Average miles of road operated - - ~~ 4,752 4,7 
Fort Worth & Rio Grande 
Freight revenue -...........---- 48 ,324 .604 90,976 78,416 
Passenger revenue ..__........-- 26,235 26,416 50,088 50,379 
Total, including other revenue_-_ 80,284 68 393 153,129 140,808 
Expenses— Maintenance of way... 14,531 20,074 30,888 32,596 
aintenance of equipment... .-. 14,894 10,852 26,554 21,739 
Traffic expenses_............- 1,595 1,3 ‘509 3,011 
4 Transportation expenses......-. ,950 26,400 58,608 55,323 
q Tremeportatson foe imvestast—Cr nk cee ee. ees 
f Total, including other exp... 64,622 61,847 126,796 119,233 
Net oom a EE OR, Sr 15,661 6,546 26,333 21,575 
| i ROGTOGE. nnn < co guashcowe »726 2,333 5,4 4,666 
ee Galway revamme....  -..... -- --.-.- 5. = 
| remaining -——-——-----5--- 12,935 4,213 20,879 16,908 
Pe 3 miles of road operated... 23 235 
ain = Goat Northern 
Be 2—S—tsésé@Prrepigttt,- revere -..-..-..-~-~--- 3,939 Drl10,705 3,214 Dr9,030 
© reventis eeasaehtennane 4 4, 601 7,677 
Total, eyes other revenue- - 10,486 Dr4,915 18,891 2,296 
| Expensco—M aintenance of way-- 1,434 5,919 5,2 7,795 
i aintenance of equipment. -.-_-. 2,596 2,119 3,897 3,929 
| Traffic sapepeee usa aiaiaiihes avin 17 89 168 
j Transportation expenses. .---.-... 2,659 3,923 6,975 8,369 
Transportationforinvestm’t—Cr -_-..... ------  ------ eee 
Total, including other exp. .-.- 7,922 13,186 18,346 22,269 
Net from railroad_-...........-- 2,564 —18,102 545 —19,972 
| FL ee See 1,029 63 2,058 .270 
| Uncollectible railway revenue.----  -..--- eee 
et ape my g SO LAER OES 1,535 —18,737 —1,513 —21,242 
i Average miles of road operated - - - - 16 16 
St Louis San Fran & Texas 
Freight revenue ..............-. 74,094 56,599 141,991 125,786 
l Passenger revenue ..-_.........- 26,672 22,456 42 770 
| Tota, incioding other revenue... 104,413 ,604 211,080 197 ,643 
aintenance of way... 23,856 24,086 37 ,524 46,363 
} ae of equipment..... 23,352 15,063 40,940 30,212 
| Traffic expenses -............. 2,423 1,919 4,85 84 
; | enn ak ae ceamane 40,781 38,764 85,256 79,688 
Transportation forimvestm'’t—Cr  §. -.-.-. 0 sewece eee e ee eee ewn 
Total, including other exp---_- 95,969 85,145 178,838 169,439 
Net from ae a 8,443 458 32,242 28,204 
 GERUL S a Sa S68 1,565 1,216 3,130 2,432 
Uncollectible railway revenue..... ____-- Re eerie 102 
Net remaining--~............... 6,878 —859 29,112 25,670 
) Average miles of road operated. -_- 234 234 
| Total Company 
{ Freight revenue -_........-....-. 3.294.432 2,458,299 6,174,767 4,781,022 
revenue .........--... 541 1,056,380 2,547,199 2,041,158 
Total, tncieding other revenue... 850.030 :753,083 9,290,192 7,303,306 
| .227 628,459 1,345,259 1,200,713 
i siapenence co of equipment. --.- 874,968 3. 2,014,971 1,109,299 
|i @€=—S—té‘« Safi: expessess........-.-.-...-. 67, 145,782 133,810 
‘i ##@# £(‘Transportation expenses--....- 1,456,187 1,202,856 2.813.240 2,342,946 
Transportation nforinvesta't--Cr Cris. '892 = Cr26.782 53,847 45,779 
| Total, including other exp...- 3,301,486 2,508,773 6,504,376 4,947,998 
Net from railroad_.............- "T.857 547 “7,244,308 2,785,816. 2,355,309 
ice adele ee ek bdidits Silo anes 178,976 178,189 357 ,953 35,637 
| Uncollectible railway revenue---_- 2/568 1,380 3,836 3,616 
t Net remaining--.............. 1,476,002 1,064,739 2,424,024 1,995,312 
Average miles of road operated... 5,237 5,235 
Southern Railway System. 
Southern Railway 
Freight revenue ___............. 4,259,707 3,393,962 7,758,692 6,802,635 
| revenue .......-...-.. 1.721.439 1,565,113 3.166, F é 
Total, including other revenue--. eK 5,397,709 11,978,185 10,697,265 
ated... 1,031,506 707,062 1,730.6 1,412,007 
tenance of equipment. --.-_- 944,726 917,208 1,910,020 1,780,190 
Traffic expenses. ............- ,654 155,821 324, 315,509 
Transportation expenses-.--.-.-..- 1,979,608 1,779,177 3,925,773 3,608,694 
Transportation for investm't—Cr 30,441 12,759 75,7 57,332 
Total, including other exp.... 4,299,021 3,731,763 8,244,172 7,432,814 
Net from um solienns Lidindie netnuipnaiis 2,197,689 1,665,946 3,734,013 3,264,451 
ides kin sineicne 251 100 231,769 504, 590 
Uncolecible railway revenue... 1,386 2,671 2.394 4,499 
ae Cemnahaing ibis ihn eh biee eis eke 1 de’ > 202 1,431,505 3,227,030 2,796,361 
Pr miles of road operated... -. 6,982 6 ‘986 






































































































































9 
—-Month of August-— —July 1 to — ae 
1916. 1915. 1916. 19 
Alabama Great Southern Ss $ a 
Freight revenue ___._....-....-. 331,252 272,748 613,785 547 ,933 
Passenger yorentas a epee ahe se oe 118,127 101,111 242,913 201,359 
Total, including other revenue.. 494,686 397,796 aa" 756 799,943 
xpenses—Maintenance of way... 46 359 34,103 4,503 70,74 
qregponance of equipment. -_.. 89,477 96. 984 195" 079 178,754 
Bn  , PPR Ce 14,174 3,893 27 ,705 26,828 
ya re expenses. __.__. 129,165 138. 603 265/280 250,842 
Transportationforinvestm’t—Cr  _____- Ort ee ee Cr1,505 
Total,including other exp_... 295,172 269 800 613,232 548,216 
Net from railroad...........-... 199,514 127 ,996 329,524 251,727 
Te OBOE 6 ids cenbccdoswane 17 ,064 15,152 34,128 0,30 
Uncollectible railway revenue --.-- 40 14 87 1 
yf Fe a a aa 182,410 112,829 295,309 221,407 
Average miles "Ot road operated. -- 309 309 
—-Month of August-.— —July 1 to Aug. 31— 
1916. 1915. 1916. 1915 
Augusta Southern $ $ $ 
Freight revenue __............-. 9,923 7,386 17,078 14,717 
Passenger revenue __._._._.....- 4,021 3,832 7,762 7,144 
Total, lagipding other revenue... 14,912 12,114 26,709 23,712 
E Maintenance of way- -.- 3,553 2,817 6,818 4,940 
aintenance of equipment--_-_-_- 2,294 862 3,823 1,810 
Traffic expenses _._......_....- 417 338 627 544 
Transportation expenses. - .-. ..- 7,131 4,898 13,911 9,851 
Transportation a eS ee ee ee eee ee 
Total, including other exp---- 13,974 9,490 26,380 18,215 
Net from raond ese) ee 938 2,624 329 5 AST 
Tass accrued... .....-.56....-. 620 600 1,221 1,200 
Uncollostibles Paway TOVGECC.. cc kc kes ce ecess:..... see eee 
Net remaining TORE Se TEE Ee 318 2.024 —91 4,297 
Average miles of road operated ---_- 82 82 
—-Month of st ee —July 1 to Aug. 31— 
1916. 1915. 1916. 1915. 
Blue Ridge $ 3 $ $ 
De a Oe 10,269 10,411 17 ,987 19,412 
Passenger revenue ___..._._.____ 5,077 5,241 9,592 9 ,363 
Total, including other revenue__ 16,554 16,468 29,815 30,575 
xpenses— Maintenance of way... 3,04 2,676 6,120 5,470 
aintenance of equipment_____ 1,34 1,286 2,8 2,969 
Traffic we reagent Ss | pel aN 23 233 433 497 
Transportation expenses_______ 6,057 5,615 11,929 10,907 
Transportation forin Sevesaes ee | ME ee ee 
Total, including other exp____ 11,415 10,302 22,654 20,895 
he from oon Tallon Fort Seep ee, Mle 5,138 6,166 7,161 9,680 
ROA ee La 643 6 28 1,168 
Uncollectible DU WU SO: 5: sas das 
Net remaining_-__.......... - 4,494 5,564 5,864 8,510 
Average miles of road operated____ 4 44 
—-Month of Augusit-— —July 1 to Aug. 31— 
916 1915. 
Danville & Western $ $ 
Freight revenue__............... 21,516 20,303 40,626 40,102 
Passenger revenue -...........-. 7,353 ,150 13,613 13,300 
so. indeting other revenue_-. 30,051 28,603 a 55,560 
Maintenance of way... -960 3,732 9,956 7,128 
a ananes of equipment.__.. ,503 2,431 4,348 5,056 
Setmaperalen xpenses___---- 8 430 8 109 16 132 15 bas 
Transportation for vetmt—Cy  ...... . i wes 
Total, including other exp_-_-_ 17,043 15,605 33 .288 30,542 
i hare TRIO. 2 cdc wcnece ao tA ae a yo 25 on 
fo Bo a ee Eat Eee: ewe a Bade 
Net remaining---............. 11,704 11,536 20,917 22,057 
Average miles of road operated _-_-_ 4 ~~ 
—-Month of August-— —July 1 to Aug. 31— 
1916. 1915. 1916. 1915. 
Georgia Southern & Florida $ 3 $ 
Freight revenue _......_...____- 126,539 92,733 232,251 200,369 
Passenger revenue ------........ 59,080 51,927 119,368 105,310 
Total, indeiies other revenue... 205,178 164,950 393 ,087 351,448 
Expenses—Main tenance of way... 28,386 21,137 421 43,181 
geneeneance of equipment... 39,523 0,9 79,531 63 ,868 
Sempertaiee xpenses____-_- an 68629 14°720 1401s) 
Transportation for investan'6--CF Piaf pd aes "Cro ciELL - 
Total, including other exp... 157,684 135,991 310,260 279,314 
Net from railroad. -...--....--- 47,493 28,958 “82,826 “72,133 
PE BO iii wkinnnoédsnsccom 11,114 10,121 22,229 20,243 
Uncollectible railway revenue... - 159 ss 202 402 
Net remaining.............-.. 36,318 18,677 60,394 51,488 
Average miles of road operated... 395 395 
Het8 ATs — tte! A438) 
Mobile & Ohio $ ay $ $ 
TN i hi ee 821,539 737,501 1,565,358 ,479,740 
SOU gon w+ Sdndnoon 126,776 109 487 254,844 213,821 
Total, taieties other aos.- 1,008,176 897.077 1,931,890 1,793,433 
ay... 122,670 103,758 58,656 302 604 
On tery of equipesent Bn aluies 44,27 209,750 435,660 399 336 
| enn age xpenses..__-_- 336/556 333 to 66s:715 6671446 
Tramboriation ortavestari—cr_ S080 SAzalO | on8.718 abr i448 
Total, including other exp... _ 771,374 712,326 1,499,539 1,403,428 
Net from rallroad....-....------ 236,80 184,750 2,350 390,005 
Salon mnoe dbidnd weicw 38,201 2,636 74,103 65,272 
Uncollectible railway revenue- -_- 1 86 235 274 
Net remaining------.-........ ~~ 198,496 152,028 358,012 324,459 
Average miles of road operated _-_-_ 1,160 1,122 
—-Month of August-— —July 1 to Aug. 31— 
1916. 1915. 916 1915. 
Northern Alabama 3 $ 
Freight revenue ___............. 46,630 42,315 80,894 $3936 
Passenger revenue -__..........- 8,644 6,355 16,221 13,151 
Total, including other revenue-- 57,796 49,897 101,067 101,225 
E Maintenance of way--_-_ 11,051 7,892 19,359 15,198 
aintenance of equipment. _---_ 4,207: 931 7,800 ,804 
Prameportatien Gupensea..-- 19,198 «17,888 += 36,017 84,883 
Fremeertathon tartans a ipa ~ceees eee Doe kee 
Total, including other exp... 35,951 29 956 67,108 58,225 
yas ee oa railroad.............-- 21,845 19,941 33,959 42, 
SAS PRT 2 CRS 2:7 2,677 5,520 5, 
Uncolisibe coated. Mg NE ERR ye yale sin pads 
ot remaining bthe «stele bawke ,084 17,264 28.438 37,645 
Avan al les of road operated... 112 112 
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Southern Railway System—Concluded. 






































—-Month of a —dJuly 1 to Aug. 31— 
1916. 1915. 1916. 1915. 
Southern Ry in Mississippi s $ 3 $ 
Freight revenue -.......-....--. 53,219 49,625 102,271 87,080 
Passenger revenue .......------- 29,427 24,033 53,815 44,675 
Total, including other revenue- - 90,105 78,405 as 975 141,666 
E Maintenance of way.- 22,086 20,036 4,761 41 "145 
aintenance of equipment... _. 8,893 7,196 if eet 13,574 
Traffic expenses .....-..------ 1,617 i 119 4,478 
Transportation enses.....-- 33,785 36 ,627 68'658 70,565 
Transportation forinvestm’t—Cr  _...... ...--..-..--su_ _ g-- se 
Total, including other exp--- 69 897 70,623 141,986 139,624 
bes oo ERR ae ee hoe ees 20,207 7,781 28,988 2,041 
i eal lick a de Shcrdtewin tee 8,350 8,375 16, 1. 16,750 
Uncollectible railway revenue----. 1 58 68 
Net remaining...............- 11,856 —651 Ta —14,777 
Average miles of road operated--.-- 280 280 
—-Month of August-—— —July 1 to Aug. 31— 
Tell Fall — 1 — a 
ulah 8 
Freight revenue -.....-....--.--- 8,523 6,290 14,300 io.921 
Passenger revenue -----..-------- 6,920 7,988 14,086 13 ,932 
Total, including other revenue- - 16,805 15,473 30,904 27,122 
E Maintenance of way... 3,222 3,333 6,464 5,625 
a ite of equipment... 1,014 1,129 2,036 2,527 
Relig, oa 344 270 559 556 
a epee Pee 4,316 3,916 7,994 7,439 
Peete gS SS + en Ore ee ee 
Total, including other exp-..- 9,616 9,440 18,461 17 ,636 
Net me os 0 SESS SS 7,188 6,032 12,443 9,486 
MON. oc nw anckdtesence 506 470 997 940 
Uncollectible RII TS 2a ee ey oO ge gee 
eee 6,682 5,562 11,445 8,546 
Average miles "ot road operated--.. 58 58 


Southern Pacific System. 


—-Month of —— —dJuly 1 to Aug. 31— 
1916. 1915. 1916. 1915. 
Southern Pacific $ $ $ 
Freight revenue -..........--.-- 7,981,397 5,633,570 15,236,316 11,006,950 
er revenue .............- 2,594,688 3,872,790 5,411,201 7,732,624 





Total, including other revenue--_ 11,504,491 10,571,660 22,471,348 20,830,098 
Expensés— Maintenance of way... 1 ‘033.378 1,075,074 2,028,126 2,083,116 























tenance of equipment- ---- 1,624,917 1,411,702 3,185,630 2,656,754 
ic onepee is nak alias ek Nite 49 188,760 44.612 396,391 
Transportation expenses-_---.--- 3,441 ‘918 2,989,411 rh te 158 5,908,414 
Transportation for investm't—Cr (Cr14'826 Crl4.750 9°319  Cr22.996 
Total, including other exp..- 6,665,640 6,090,727 re 815 11,906,549 
Net from aa 4,838,850 4,480,933 9,377,533 8,923,549 
Taxes accrued___........------- 440,019 413,035 880;1 131 831,091 
Uncoliectile railway revenue-.--.- 7,594 2,359 9,558 3:083 
Let ga Me Jae en be 4,391,237 4,065,537 8,487,842 8,089,374 
road operated _-.. 6,950 6,928 
ae of “85. —dJuly 1 to Aug. 31— 
1916. 1915. 
Arizona Eastern — $ $ 
Freight revenue .........-.----- 274,001 195, 876 574,122 399,927 
Passenger revenue -..........--- 44,378 35.094 87,653 71,981 





Total, including other revenue... 340,191 244,729 702,535 499,410 
E Main 523 34,092 88,142 




































































tenance of way--- 51, d ‘ ,096 
aintenance of equipment. --.-.- 32,158 24,819 65,030 49,838 
a SE. ee 2,477 2,11 4,764 4,618 
Transportation expenses----.-.-.- 61,175 50,192 129,516 101,520 
‘Transportation for investm'’t—Cr Cri118 Cri86 Cr351 Cr218 
Total, including other exp... 164,316 122,100 __ 318,417 245 373 
Net from railroad..............-. 175,875 122,629 384,118 254,036 
Taxes accrued.__............... 16,600 14,220 32,800 28,440 
Uncollectible railway revenue-.-- SS Se eye re 13 12 
Net remaining. ........_--..-- 759,261 108.409 351,303 225.584 
Average ps my road operated. ._ 377 377 : 
—~-Month of Au —- ~—July 1 to Aug. 31— 
16. 1818. 1916. 1915. 
Galveston Harrisb & San Ant $ $ 
Freight revenue -........_.-.--. 1,057 ,587 648,401 1,872,982 1.989.008 
Passenger revenue ...........--- 300,686 236.737 615,977 480,452 
Total, ingipding other revenue... 1,443,145 924,395 2,630,375 1 os $58 
Expenses—M. aintenance of way... 165.556 128,972 326 960 
poenenee of equipment---..-. 184,968 126,106 348, af 257: 360 
Fee vs mang xpenses..---.- 436907 330067 893'310 310 675 oe at3 
Transportation for investm't-—Cr _ Cr4026 1,379 Cr9.323 1,757 
Total, including other exp... 849,778 651,298 1,645,066 1,314,135 
Net Stowe En ccna thehibinlssd mae 593 367 273,096 985,308 484,217 
»_ fo ESS See 48,501 46,269 97 ,003 92,538 
Uncoliectible railway revenue- ---- 420 352 929 730 
yemejutns SY OC SES 544,445 226.474 887 ,376 390 ,948 
ae road operated_-__ 1,360 1,351 
—-Monih of August-— — 1 to am; 31— 
1916. 1915. 1916. 1915. 
Houston & Shreveport $ $ $ $ 
fo 19,880 9,232 35,954 24,807 
RSS 5,605 4,837 10,815 i 
Total, including other revenue-- 27,320 15,606 50,321 37,634 
Maintenance of way-.-- 4,718 3,990 8,416 1770 
aintenance of equipment. .---- 3,382 2,719 6,023 5,909 
Traffic xpepets hes de cs apian ae 382 301 1 575 
Transportation expenses------- 8,737 7,651 18,067 14,628 
Treneportation Ns ar te ae ee Ogi eae ogee tl 
Total, including other exp--.-. 17,854 15,402 34,342 32,311 
et rome ma relizons a ai tales ES han ol 9,465 204 15,979 5,323 
ee an cn dicks wbeateee 1,477 1,210 3 - 
Uneiotbi A I nO i I eee Ye 
TT SSRI 7 <8 ape a 7,988 —1,005 13,023 2,914 
Avaanan es of road operated --. 40 40 
—-Month of August—— —July 1 to Aug. 31— 
1916. 1915. 1916. 1915. 
Houston & Texas Central $ $ $ 8 
DOVE Cwntecwionnncee 449,478 317,498 862,454 698 ,802 
er revenue ...........-..- 137 ,863 136,676 317,992 273,737 
Total, inciting other revenue... 627,093 494,796 1,259.879 1,053,663 
E aintenance of way. .-- 82,551 72,815 167,726 156,477 
Senate of equipment. ~~. 85,868 84,294 ‘ ,237 
Traffic expenses _..........--- 16,065 15,050 31,894 31,682 
Transportation expenses. _-_---- 175,218 180,590 371,945 369,097 
Transportation forinvestm't—Cr Cr1,432 570 Cr2,282 921 
Total, including other [exp_.. 380.884 377 ,039 791,676 789,121 
Net Some CO Un akdamacace 246,208 117,757 468 ,202 264,542 
TROS DOCTUE. 5 oon ccccnccmccoce 30,665 29,882 61,330 58,893 
Uncollectible ee revenue. .... 51 302 249 463 














weeenccceecesece 215,491 87,572 406 ,622 205,185 
894 894 





























































































































—-Month of August— —dJuly 1 to Aug. 31— 
H ‘ East & West T ak is sic gin — 18 
ouston Eas est Texas 
Freight revenue ._...---.-..---- 97,512 62,040 180,844 13} te 
Passenger revenue .......-.----- 31,895 29,113 63 532 
Total, including other revenue... 137 ,282 98,151 260,817 sr 73 
Expenses— Maintenance of way... 25,137 24,514 ‘ 52,892 
Maintenance of equipment----- 17,438 19,067 36,003 39,789 
Traffic expenses.............- 2,098 1,893 4,394 4,128 
Transportation expenses. --.---- 42,400 34,747 81,757 70,033 
Transportation for investm't—Cr Crs6 58 Cr203 243 
Total, including other exp--- 90 ,967 . 83.820 179,266 174,115 
Net from railroad...........--..- 46,315 14,330 81,550 39,458 
Taxes ecere "0 RRO Sa 5,360 5,778 10,720 1l wus 
Uncollectible railway revenue---- 8 52 125 Cr28 
BiG CORRREIEIEE.. ong coc ccengocce 40,946 8,499 70,703 27,872 
Average miles of road operated-_--. 190 190 
—-Month of August-—— —ey, 1 to Aug. 31— 
Lake Ghasies & Nocth 1916. 1915. a 1915. 
ake arles orthern 
Freight revenue -...--...---..-. 17,639 12,416 31,834 25,379 
Passenger revenue _-.........-.-- 5,773 5,657 11,563 11,340 
Total, including other revenue. -_ 24,857 19,025 46,182 38,755 
Expenses—Maintenance of way... 5,548 3,664 10,402 7,478 
faintenance of equipment--.-.-. 2,026 2,078 5,569 4,094 
Traffic expenses___....-.....- 220 194 440 370 
Transportation * Spee Rees ahaa 5,902 5,193 11,166 10,561 
‘Tranmsporenuoe for wivesem e—Cr ee ees | eons 
Total, including other exp... 14,108 11,432 28,290 23 ,087 
Net from railroad..............- 10,748 7,592 17,891 15,667 
, 2. 33 iSee epee 143 95 227 200 
moses tanwes teres... § _....s0sies 9 2 Bs Tee 
Pp eee 10,599 7,497 17 ,658 15,467 
Average miles of road operated... 71 71 
—Month of August-— —July 1 to Aug. 31— 
1916. 1915. 1916 1915. 
Louisiana Western $ $ $ 
Freight revenue -__.......-.---- 135,596 100,814 250,179 205.587 
Passenger revenue .............- 61,001 56,043 121,434 109,914 
Total, including other revenue... 209,070 169,932 396,951 341,497 
E Maintenance of way--. 22,550 33,341 46,311 54,511 
aintenance of equipment..-.-... 38 552 36,431 67,270 m 
Traffic — ape S)< "+ aa 7,135 6,231 14,317 ,266 
Transportation expenscs---.-~.-.- 49 663 51,681 96,817 377 
deammpertetion for investm't—Cr Cri8 1: Cr21 12 
Total, including other exp--.-. 126,481 135 922 241 ,643 253 461 
had Som Ez a ininagueinnse 82,589 34,009 155,303 88,036 
ae a a Sl 11,100 9,975 21,350 20,000 
Uncollectible railway revenue... 213 48 258 116 
Net remaining-_--..........---.- 71,275 23 ,986 133 ,699 67,919 
Average a miles road operated -... 207 207 
a of “ig ae. t to Aug. 31— 
1916 1915. 
Morgan's La & Texas RR & SS $ 
Freight revenue -_.........-.-..-.. 265 ,026 195.049 483 ,667 390,247 
Passenger revenue .............- 92°932 84,031 ,609 164,207 
Total, incieding other revenue... 385,144 304,144 723 ,233 610,582 
Expenses —M aintenance of way. .-_ 55,367 56,783 115,877 108,312 
aintenance of equipment-----. 77,515 62,286 147,413 115,538 
Traffic expenses -............. 11,123 * +32 22,166 
dvemeportation a arab ante 124,537 127,067 255,663 251,018 
Transportation for investm't—Cr Cr93 299 Cr1,069 832 
Total, including other exp.... 281,831 270,714 567 682 525,159 
Net from NN i cadeaneeen 103,312 33,429 ~=-155,551. 85,423 
DONG A. dwracbendosuae 2,916 ,880 46,583 41,761 
Uncolloctible railway revenue... 1,186 128 1,216 316 
Net remaining--.........--.--- 79,208 12.419 108.751 43,345 
Average miles of road operated. 400 404 
—-Month of Augusit-— —J' a4 to Aug. 31— 
1916. 1915. 6. 1915. 
Texas & New Orleans $ $ 198 $ 
r—_ BETS anuncenéniinaécone 291,583 211,343 535,400 454,859 
Passenger revenue .........-.--- 98 ,394 91,841 194,607 177,065 
Total, including other revenue... 422,421 331,247 798,721 687 ,357 
Expenses—Maintenance of way... 54,134 51,665 101.804 97,744 
aintenance of SS e--—- 60,245 71,492 150,966 158,088 
Traffic expenses__..........-. : 6,405 15,491 15,259 
Transportation « a cy 123 ,926 120,953 238,899 238,595 
Trantportation for investm't—Cr Cr338 Cr34 Cr523 Cr220 
Total, including other exp... 267,375 268 419 553,036 544,876 
Net from railroad............-.-. 155,046 62,827 245,664 142,481 
TREE BEE. ancinenccsenn accor 19,924 18,335 39,740 ‘ 
Uncollectible railway revenue... . 104 313 467 635 
Re ee 135,017 44,178 205 ,456 105,175 
Average miles of road operated... 468 468 
—-Month of Augusit-—— —e 1ltwoA 31— 
1916. 1815. 916. (915. 
Total of roads above $ $ 
Preight revenue .... ..2.cccccccee 19 an 000 7,386,239 at 063,752 14,588,630 
Passenger revenue ..........-... 3,373,215 4,552,819 7,020,383 9.089.384 
Total, inclading other revenue._15,121,014 13,173,685 29,340,362 26,110,922 
Ex es—Maintenance of way --. Z -500,.462 1.484,910 2.942.993 87 ‘bee 
aintenance of equipment--_-_-_ ,127,069 1,840,994 4,189'584 3/538 
Sanaier dames ooo atieaeh 3teeks atee Se 7 83 
eee te ’ fy *, C 
Transportation forinvestm't—Cr Cr20,937 17,288 143, y 





Total, including other exp--.- 8,859,234 8,026,873 17 “753 S65 iF: “808. 1s 

















= ones 
Net from ite al eee EE 6.261.775 5,146,806 11,887,104 10.302.732 
a i Ai at 596,705 559,679 1,191,837 1,123,615 
Daxcnecible railway revenue. .-__ 9,595 3,554 12,821 5,327 
one SESS a 
Net remaining. _.............- 5,655,467 4,583,566 10,682.433 9,173,783 
Average miles ‘of road operated... 10,957 10,930 (See elso oa page 32) 


Union Pacific System. 





Tats a a —dJuly 1 to Aug. 31— 
1916. 1915. 
Union Pacific $ $ 
Freight revenue ..........-...-. 4,953,927 3 266. 370 8. i 610 6,222,154 
Passenger revenue .......-...... 1.098639 1.117.596 183 2,192,002 
me Total, including other revenue... 6,601,526 4,907,940 SE Tee 9,456 ,43 


, , 4 
‘Maintenance of way... 1,038,097 ° ° ° ’ ’ 
"Maintenance ——, equipment 675,34 eased 1'313°001  11158°005 























Ee ice 341 598,454 1,315,001 1,158,905 
Pinneporeiioe pens LAPONE ES oabetos 23889 
Srummpartadion fer vestm't—Cr "33/817 ' 31061 -' 61.504 5.7 

Total, including other exp... 3.391.932 "2.739.640 6.480.591 5.456.791 

Net from railroad pil ope iri 3,209,593 2,168,300 5,511,168 3,999,643 

Taxes accrued.....-.-.--------. 532,400 ‘197,495 ‘736.800 ‘'390,915 

Uncollectible railway revenue... 413 867 700 1,814 
Net remaining_-............... 2,676,780 1,969,936 4,773,667 3,606,913 





Average miles Ot road operated __ 3,622 3,617 
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Union Pacific System—Concluded. —Month of August-— —July, 1 to Aug, #l— 
—-Month of August-— aa 1 to aM yaa Total Compan: $ $ $ $ 
1916. 1915. 1916. Freight revenue -.-------------- 7.998.953 5.491.040 14,308,235 10,425,777 
Be yk am 1760785 1a0n0e saenked 3 Pe oos | Passenger revenue -------------- 2'021.884 2°142'037 3.999.957 4,249,800 
revenue --.--...---...-- ’ ’ ’ , , , , , he 1 20,021,804 16,292,928 
Passenger revenue ---.-.-....... 486.886 "537,397 "965,329 1,093,319 | gp, Total, including other revenue. 10.504 318 ote S88 3.120.642 2:2741699 
Total, including other revenue... 2 ris 168 2,012,248 4,604,453 3,913,641 aintenance of equipment. --_-- 1,046,135 »70! ,057,.902 1,904,734 
Expenses— Maintenance of way -_- 81,97 240 589,841 , 549,589 DERUNIOR uch aot one 188, 205.866 370,323 408,553 
aintenance of equipment... 01,017 211,368 428,914 : 437,363 Transportation expenses. ----- 2,399,915 1,979,371 4,583,792 3,904,416 
Fa wok expenses - --------.---- spans oo obits { 74.494 Transportation for nvesta't—C? 41,738 7, 975 17,018 
ation ONSEB.. «ncaccs , ’ ’ ’ 
Pramsportation Poe treme a 020 377 ‘ Total, including other exp-.. 5,656,318 4,638,731 10,917,701 0.252 St 
Total, including other exp..._1,107,474 —1,053,852 2,218,771 2,102,023 | Net from railroad---..---------- 5.227.009 3.807.329 910F tO) BOB O5E 
Net from railroad.....---------- 1.347.694 958,305 2.385.681 1.811.617 Uncollectible railway revenue. .-- "812 2,198 iesaaiaae 
“ccnp: 7a ad , , . iy REERONEL TOME ees 400, ‘Sag 7.827.234 6,248,375 
Uncollectible railway revenue. -- -- : : Average miles of road operated. --. . 379 592 (See also on page 32) 
Wet remaining................ 1,122,007 842,898 2.036.256 1,581,620 
Average miles of road operated _... 2,247 2,256 
Oregon-Wash RR & Nav St Joseph & Grand Island 
” rer 1,245,291 916.608 2,239,555 1,712,328 ‘o> Poseegateoramng or 150,061 87,868 287,518 165,866 
assenger revenue--_....-....... 436.359 487,044 890,445 964,479 er revenue .............. 32,798 31,965 60,273 59,359 
Total, including other revenue.. 1,827,624 1,525,873 3,425,592 2,922,853 Total, including other revenue... 194,524 129,496 372,284 245,652 
E Maintenance of way __- 17.200 164,555 ’ 315,736 xpenses—Main siaees 0,379 6,961 57,086 ,086 
apenanee of equipment... _.. 169,777 8 331,987 308 ,466 aintenance of equipment- ---- .211 25,421 45,611 49,262 
expenses. —>-—>- Le Hwan eS: 303 aa'702 «102510 «881070 
eee . , ’ , nm ———— , , ’ , 
dransportetion for investm't—Cr 2,901 4,44 8,171 9,033 Transportation forinvestm’t—Cr _.....  ------ ss sennne nnn 
Total, including other exp.._. 1,156,912 845.239 2,218,339 1,674,020 Total, including other exp... 114,549 _ 106,654 __224.574 __ 209,296 
oe Som Co SEE ie 670,712 680,634 1,207,252 1,248,832 | Net from railroad_............-- 79,974 22,841 147,710 36,355 
ences nd wektinwekacc 95,800 856 189,600 188,764 | Taxes accrued.__.........-...-. ,960 7,620 15,915 5,240 
Uncollectibie railway revenue ____ 313 96 225 | Uncollectible railway revenue. ---. 13 74 51 74 
Net ae 574.598 587,680 1,017,311 1,059,842 Net remaining... ............. 72,000 15,147 131,742 21,040 
Average miles of road operated____ 2,053 ,027 Average miles of road operated_... 257 25 
pe Abilene & Southern ‘ Akron Caaten & Youngstown AMontn of 8 Tennessee & Northern 
—-Month of August-— —Jul med 4ug. 31— Month o — —July 1 to Aug. 31—|—~-Mont -—— —July 1 t» Aug. 31 
EARNINGS. 916. 1915. — 1935. i916. 1915. 1916. 1935. bus 1815 5. 1916. 1915.— 
Freight revenue-----.- 7,399 13,132 0,965 31,890 25,350 16,417 48,595 33 230 30 ,922 31 573 62,392 60,853 
pe upalllipe eng 4,164 2 '838 MON ote ess snes ) aoe 6,858 5.230 12.605 10/311 
ncl. other rev 12,546 19,179 660 43,377 28 624 17,229 54,485 34,650 40,600 38.783 80,410 74,989 
Expenses—M _.- =a 1.755 195 3,187 5,998 568 1,004 3,322 44 2,313 14,951 6.7 311 12,403 
tie aaa 750 1.882 .350 3,885 1,956 966 3,259 (+) 1,547 3,901 3, 9,010 5,508 
Pm yey Be 321 682 645 1,718 1,167 31051 t& 27324 808 81 1,578 1,869 
fees. trav tr] 40 ~ SO 8 Be ie Ne ee a ee 
Total, incl. other. 9,396 10,347 18,084 23,606) __—:13,138 7450 25,679 __15.215| 33,113 24,146 66,823 «46,208 
Het from raiizead..... 3,149 8.831 2,576 19,771 15.486 9,778 28,806 19,435 7486 14,636 , 28,780 
Uncollectiblerwy.rev.| 90 I Se ae eee ee ee ee 
Net remaining- -_-- 2,249 8,231 776 ~+18,571 14,386 9,278 26,706 _ 18,436 6,074 13,272 10,762 ~—- 26,262 
Aver. miles of r'd oper. 96 7 7 22 222 
bama & Vicksb Aleby aa Sew y BS Se Tee suns Vieks> Shreveport & P 
urg ans & =e ve 
EARNINGS. — Month of August-— a 1 to Aug. 3i— —ihonh MO A i——_ —July 1 to Aug. 31—|—~-Month of August-— —July 1 to Ame. | 35 
1916. 1915. 1916 1915. 1916. 1915 1916. 1915 1916. 1915. 1916. 191o. 
Freight revenue.__.... 91,732 76,464 177,866 152,462] 237,617 Pree 871 453,169 42 044 »255 65.875 154,195 136,571 
Passenger revenue--- 1,098 36.6 79.388 71,448 : 7 47.985 114.971 "769 44,891 37.990 86,481 73,773 
Tot., incl. other rev. 145,081 125,170 285, 246,823 326. 163 287.016 635,125  573.302| 142,410 116,026 270,517 234,960 
xpenses—Maint. .way 19,281 17.916 35.83 35.273 40.560 32,942 74,874 58.966 22,466 19,905 39, 41,976 
aint. of equipm’ . 30,417 25,724 63,131 56,539 60,257 59,438 116,599 114,661 28,389 26,513 55,26 51,546 
expenses _- 3:1 3,642 7,1 7,327 9.53 10,091 Y 20.516 4,232 3.241 j 6,566 
qramsporeston 49,260 43,674 97,300 87,214 92,493 83,033 187,293 177,903 42,101 39,795 86,238 82,044 
Total, incl. other_ | 711.122 98.464 220.783 ~201.346| 229.362 207.659 ~~ 437.005 aos. 548 104,352 96.070 203.455 195,663 
Net from railroad - - -- 33,959 26,706 65,123 45,4771 103,800 79.357 198.02) 1». 38,057 19,955 67,06 39,297 
Taxes accrued ee , , , , ’ ’ ’ ’ , , , , 
ee.) ee I ee ee ce, ae 30.051 a a a 
Net remaining__-_-.- : Areas. rage ore SS ; 
Aver. miles of r'd oper. mes +t aan F 47,923 29,490 83,100 64,155 166,629 136,760 apy 11.390 48,701 23,097 
‘Ali quippa & Southern Ann r| System 
—-Month of August-—— —July 1 to Aug. 3i1— Ann Arbor Arbo Manistique & Lake 8 
EARNINGS. »- ae a ag a og ie of “8s a to Aug. 31— “i of A t-— a? to Au 
191 1 1915 . : 
Tw) aeccee  ntpene, “Ul emenee to ehowes 161.213 124, 18 152 8,930 4832 16,9 357 
Pc | ethene | ntiscen |) eaten |) inpseas 64,074 62 (282 Ti9.369 117.125 a ‘718 rm Ser 4 
Tot., incl. other rev. 31,026 23,851 60,257 41,781 240.643 1.601 : 7 ll, 6,862 ; 
"Baine: of equip way 4,442 92 9,951 173 26.031 et 93 tht 7 ph 2,390 2.479 4,449 5,148 
aint of equipm’ t. 3,981 3,871 : 7,412 36,821 : 71/298 61. 1,868 1.616 3,625 3.14} 
Sikhee °° dieeee °° olaleeb °TSaeeee : 4 5 : 
Sencenosintes 13,716 10,999 28,098 19,205 ; 7eF8S TH 148841 4,298 3,592 8,377 7,096 
eer) an tN ehwen <i, ebeee -.kimbeesel tebenortocn yee. Ripe SPHCES oc 21 Senne |S pedbecece || then re 
Total, incl. other 22.498 16,135 46.769 29.462 172,167 142.781 333,388 281,672 9.499 8.388 __18,051 ___16.683 
Net from railroad _--- 8,527 7,715 13,487 12,318 68.47 319 45,634 08 2477 —1,526 5,176 —¥3,261 
Taxes accrued. ___-_- 294 87 58 34 ‘ bo i2 "B00 136. ,800 8 600 61 550 1,220 1,100 
I O00.) 2 ans }. enbone itccaeucee pocteekece 46 283 er ee ee cacti 
Net remaining ___-_- 8,233 7,627 12,898 11,975 54,791 45,973 118,551 86,355 1,867 —2,076 3,900 —+,00r 
Aver. miles of r'd oper. 293 293 63 
= Appalachicola Northern Arizona & New Mexico Arenson & Louisiana Midland 
—~Month of Augusi—— —July 1 to Aug. 31—|—-Month A fe —|—~-Month of Au -— —dJuly 9 Aug. 3i— 
EARNINGS. 1916. , 1818. 1916. 845. 1916. al 1818. 1916. Ls 1916. 1915. 1916. 1915. 
Freight revenue. -_..- 12,257 6,361 20,992 13,938 82,389 54,915 147,669 111,191 er Ee ee S.ier°° PEE 
! Passenger revenue--- 3,516 3,142 , 6,292 10,452 8,194 20,864 16,527 3,147 _—------ 086 -- ---- 
Tot., incl. other rev. 17,292 10,867 30,563 22,732 96,855 65.606 175,374 132,786 SR4GL | Ssoces 44,196 oon 
xpenses—— Maint.way 1757 2,177 8,718 562 12,324 10,069 22,919 23 267 Sk , Aer 10.408 cannon 
aint. of Lo aa t. 940 2,479 5,615 4,457 451 6,346 13,772 12,679 | eee MS a wenwe 
Traffic 412 495 720 1,024 985 881 ¥ 749 ae ** ieee ee 
‘Transportation ex exp- 4,909 3,230 8,590 6,483 15,609 12,786 30,157 23,875 T4508. => addons 13.008  “Sonpee 
Transp. for inv. ee ee” ee i eee i ee oe eee. cre ee) ee ae <P Tl Vibesee 1 ttbineeae Meera? Ce 
Total, incl. other- 14,018 9,336 25.947 18,966 38.844 32,325 74,163 66,346 17,524 __------ FO Sree 
Net from railroad ---- 3,273 1,530 4,615 3,765 58,011 33,280 ~ 101,210 66,440 Smal * 2 weea 30.760 |.) sweace 
Taxes accrued ------- 100 ,030 ; 1,930 ’ 3, r 600; 200. -«.---- 955 89 ------ 
Uncollectible PSO) oh oe ee ge gees SC wee SSRs | aA ee ee ee FACS Si ce ae ||: pei re 
Net remaining ----- 2,173 500 2,415 1, Oli 480 93,210 58,840 Gat. o> snease Ce: Gases 
Aver. miles of r'd oper. 102 102 ae o th on 108 ae aa 
Ashland Coal & Iron Atchison & Eastern Bridge Atlanta & St Andrews Bay 
—-Month of — —dJuly 1 to Aug. 31—|—~-Month of August-— a) 1 to Aug. — —Month of August-— —July 1 to es * _ 
EARNINGS. 1916. 1 15. 1916. 1915. 1916. 1856. 1916. 1915 1916. 1915. 1916. 915 
Freight revenue_.--.- 3,206 2,906 5.855 5,576 9,287 7 852 16,409 15,317 11,139 8,788 22,329 15,279 
Passenger revenue. -- 2,278 1,427 4,684 2,978 2,48 2. ’ ,647 ,802 7,114 13,628 14,345. 
Tot., incl. other rev. 19 (246 12,915 38,957 21,568 15,328 13,222 28,698 25,939 20,887 17,914 40,013 32,706 
Expenses—Maint.way 4,973 578 6.685 609 ‘06 1,344 476 3,336 697 8.504 6,441 
Maint. of equipm’t_ 4,248 2,598 7 422 See tee | tt fee howe So amoeee 2.965 ; 109 5.908 4.361 
Transportation 5,502 “4,584 12,649 ~ 8,062 pi PP Yt sh mit suite bd 4,538 5,085 8,978 9,158 
Transp. for inv. =p. dike Utieiaibdes | Geant en © Facto. RR Ge eee | ees 2 Ubbbenel 0) femmes ocokeiia: (| ce, 2 oe ne 
Total, incl. other 15,667 9,325 28 423 16,562 2.481 1,297 4,118 2,928 12.119 11,413 26,080 22.473 
Net fi from railroad. -.- 3.579 3,590 10,534 5,006 12,846 11,925 24,579 23,011 8,768 6,500 13,932 10,232 
Taxes accrued _---.--.- 1,000 y 2,000 2,000 1,291 1,040 5 2,080 1,200 900 400 1, 
Uncollectible Der Oe. Sei, - ibelna (suena ab ..inbtbee | U-tenaae i iebeutth iccveeRemae _ ise kewueu = 2 teeeeee 1.) Seni | >.> Slee) ne 
Net remaining---.-- 2,579 2,590 8,534 3,006 11,555 10,885 21,997 20,930 7,568 5,600 11,532 8,432 
Aver. miles of r’d oper. 30 Rc.) RAPE ns en oc" ean 8 84 
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[Vou. 103. 








EARNINGS. 


Freight revenue. __... 
Passenger revenue... 
Tot., incl. other rev. 
xpenses—Maint. way 
aint. of pe al t. 
Preeapectetion 6 
ransportation 
F Ferny for inv =p. 
Total, incl. other. 


Net from railroad_--- 
Taxes accrued___.__- 
Uncollectible rwy. rev. 


Net remainin, 
Aver. miles of r’ 


oper. 


EARNINGS. 


‘ revenue... 
Tot., incl. other rev. 
faces 
aint. of equipm 
So, ~ 

ation 
rransp. for inv . * 
Total, incl. other. 


Net from gaan “ier 
Taxes accrued_--_--.-- 
Uncollectible rwy. rev 

Net remaining fe aici 
Aver. miles of r’d oper. 


i 





7 = 
aaa 


EARNINGS. 


Freight revenue. -_-.._- 
Passenger revenue- -- 
Tot., incl. other rev. 
xpenses— Maint .way 
aint. of equipm’t_ 
Traffic expenses. - 
Transportation exp_ 
Transp. for inv.— Cr 


Total, incl. other_ 


Net from railroad__--_-_ 
Taxes accrued -_-_-_--_- 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue__-__-_- 
Passenger revenuc- -- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses-_-_ 
Transportation exp- 
Transp. for inv.—Cr 


‘Total, incl. other- 


Net from railroad __-_- 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining__-___ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue- -- 


Tot., incl. other rev. 
penses— Maint. way 
Maint. of equipm’t_ 
c expenses __-_ 
Transportation exp- 
rransp. for inv.—Cr 


Total, incl. other_ 
Net from railroad __- -_ 


Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


34326 
= 





oper. 


EARNINGS. 


Preight revenue______ 

Passenger revenue- -_ 
Tot., incl. other rev. 

mses—M aint .way 
aint. of equipm't_ 

c expenses___ 

Transportation ex 
Transp. for inv.—Cr 


Total, incl. other_ 
Fret from accrted. == ie 


Net remaining ate 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue___._. 
Passenger revenue..__ 
Tot., incl. Fo ae rev. 
x nt.wa 
Maint. of equipm’ . 
Traffic expenses ___ 

Transportation ex 

Transp. for inv. r 


Total, incl. other_ 
Net from railroad ___- 


Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining 


Aver. miles of r'd oper. 


Atlanta & West Point 





Atlanta Birmingham & Atlantic 


Atlantic & Yadkin 

























































































































































































Brimstone RR & Canal Co 


























Buffalo & Susquehanna RR Corp 








—-Month of August-— —July 1 to Aug. 31—|—-Month of August— emul 1to A 31—|—-Month of August-— —July 1 to Aug. 31— 
1916. 1915. 1916. 1915. 1916. of 1915. 1916. ‘to15. 1916. r 1915. 1916. 1915. 
56,453 46,563 106,740 91,039| 201,631 151 299 381,393 317,923 23,609 21,248 39,650 38,849 
42,463 40,042 607 79,054 54,672 , 107,195 642 14,943 15,241 27,591 29,634 
114, 706 101,268 220.447 198,052)” 976.885 59 Oe 529.862 450,080 41,232 39,029 72,206 74,080 
13,2 13,040 26.094 26,844 45,226 39,888 85,824 75,562 8,788 10,355 22,047 20,963 
19, 208 : 9, ,640 48,1 40 243 96.847 80.243 177 6,183 90 12,958 
630 3 13,020 11,111 14,075 12,047 28,196 25,171 1,754 1,794 509 3,82 
32'032 31,522 62,926 61,853 94,899 90,931 189,357 186,774 18429 16,835 36,870 34,608 
77,818 78,464 154,753 ~~ 158,023| 911.856 ~~ 102.049 ~~418,720 ~~386.174| 30.918 36,784 66,187 75,806 
36,887 22,803 65,693 40,028 65,028 27,176 111,142 63 90 10,314 2,244 6.068 —1,725 
70 5,525 13,270 11,050 100 100 26,200 26,200 ; ,819 ,400 ,660 
3 502 43 st Pin aA ea Ps ne a we CCS 4 
30,151 16,776 52,380 28,431 51,928 14,076 84,926 37.702 8,114 401 1,668 —5,429 
9 93 640 638 163 163 
Baltimore & Ohio System—— 
Baltimore & Ohio & O Chicago 0 Terminal Cincinnati Hamilton & Dayton 
—-Month of August-—— ae 1 to Am. li —<aonth yh — —ZJuly 1 to Aug. 7 — Month of — —dJuly 1 to Aug. 31— 
8.100 653 7 OS 763 15, 1B. 556 13, BOO. 329| 1916 sn — 1 464 31 427 1S 296 1 400 434 
7'629;304 1,494,825 3,271,907 2,801,833 = 555 “7,117 ~ 1,345 + 4hs 121, 153.562 ‘(242.414 300.363 
10,550,228 9. 348. 857 20,704, 141 18,019,609 134.559 306.775 262,764| 1,044,531 994,086 1,978,421 1,914,837 
1/330/423 1047,672 2.570.344 1,884,223 ti $99 3 24 48,10 39,042 141,833 46,574 291,502 281,724 
1,997,370 1°768. 378 3, b+ 34 (981 3,419,214 25, 221 12,311 47,479 31,656 129,548 31 248,509 2, 
3,462°004 2, 18 O10 6,809; 8031 5, 33 360| 7y'S40 s5.eee 14dtar 107'BiS| 3aniogs «3671100 689/208 708-085 
462, 574 ; F , ' ‘ d 
293 Cr29 Cr275 19-280 Csi Cr3 ,182 Cr6,420 Cr3 ,759 Cr549 Cr4,835 Cr1,110 
7,282,074 5,954,349 14,348, 238 11,548,189 133,503 94,664 250,341 189,217 648,238 702,115 1,267,201 1,369,575 
3,268,154 3,394,507 6,355,203 6,471,419 : 39,89 56,434 73.547| 396,292 291,970 711,219 545,261 
355.873 276.428 (694,169 563,835 338s 17,653 45,377 35,307 30,762 34,581 59,043 . 
1.511 1.370 5,842 ee SRB aera 1.36 77 291 
2,910,769 3,116,708 5,655,192 5,902,246 2,815 20,888 11,057 36,873 365,452 257,098 652,086 476,694 
4,539 4,535 7 79 621 1,002 
ee Pies sien Staten Island Rapid Transit Bangor & Aroostook 3 
——Month of June—— —J' 1 to ——Month of June— —Jul: Loe) eee = we “. eg 
ta 1915. 1915-16. 1914-15. 1916. af 1918. 1915-16. 1914-16. 1916. 1816. 1916. 19 15 
2,937 2,848 33,882 26,974 813 39,877 574.020 484,044] 174,604 163,290 315,255 318,807 
27,627 25,057 «277,022 —-260,,879 30,687 27.897 314,643 292,326 64,844 60,650 _117,225 _113,049 
40,304 36.924 400,361  ~—« 367.454) 414,756 109,048 1,243. 739 1,197,452| 257,396 241,342 468,447 467,636 
; ’ 33,007 40,012 16,018 9,166 90,269 43,086 379 90,277 95,537 
4,670 4,474 59,349 47,577 10,016 3,960 13. Sor 62,490 ‘ 51,177 867 754 
597 53 4,81 558 9. 844 8,570 4,012 2'692 7,965 5.474 
18,755 19,665 208,057 202,806 40,751 36,507 499,500 998 74,127 70,126 3.284 142,490 
whose ‘iteikbuck ‘eteeee Eiehies | aco (eae (eet  Gomemmene Cr519 Cr45 Cr519 Cr45 
33,367 29.750 317.917 308,401 69,713 53,392 746,067 643,789 185,658 185,072 373.566 370,976 
1937 7,174 82.444 59, ¥ 497,671 653,662 71,737 56,269 94,880 : 
2,000 1,550 17,000 14,750 *8:800 °B°880 63:50 67.750 13,660 12,675 26,160 25,350 
4,937 5,624 65,444 44,302|~ 99,038 49,106 436.165  485.007| 58.077 43.004 68,720 71,310 
12 1 10 10 631 631 (See also on page 30) 
ba mols Railway of Chicago a Benwood & Wheeling Connecting) one ngham & Garfield es 
—~-A Onin 0; ibis. 19 0 % —}|—~Month of A t-—— —July 1 to Aug. 31—|— “ibis. ~ 1946. ug. 31— 
1916. =" ~— 1916. ad 1915. 1916. ‘to15. oe ty 1046. 
; > ORR Ce cs Ree Re PRS BeOS 5 ae cae, Mo: eran gts” . 28 re 282,850 170,924 560,425 341,105 
Miao. (iivitin, tititiin. Ose meer C Sheet. fee Le) ee eee 2:868 2,993 5,810 5,971 
277,836 216,841 519,635 456,068 888 3.9 12,331| 287.600 174,595 570,480 348,138 
"375 "492 2'989 1163 ‘agen ts 2 speed REP come 09 1. 1944 2:017 
102,992 89,293 199,123 185,854 7,344 5,793 15,641 8,134 34,893 21,826 66,749 43,421 
170,529 135.473 __318,937 280,973] 12.531 9.756 93.338 ~~ 13,272| 95.242 56,113 — 172,803 _ 120,781 
107,307 81,368 200,697 175,09 , ae ; ea 192,358 118,481 397,587 227,357 
13°768  10°758 26'889 21°517 4 ve. ae) 143 706 Ol 19667 
93,539 70,609 173,808 153,577 7.185 —1,423 15.291 —1.084 182.651 114,467 377,919 219,441 
Birmingham & Northwestern Birmingham & Southeastern Birmingham Southern 
—~-Month of A i-— —July 1 to A — —~Month Au — —July 1to A 1—|—~-Month — —July 1 to Aug. 31— 
1916. 1815. 1916. {515 1916. of 1816. 1916. 0 Au. ine 1815 .. 196. 1915. 
7,278 *.062 11,989 9,365 5,634 5,815 10,908 11,545 67 ,874 k. 094 131,897 95,557 
3,903 3,418 7,688 7,215 1,262 1,139 2,536 2,399 940 ) 3,638 401 
11,950 9,146 21,063 17,707 7,291 7,276 14,170 14,586 . a5-ort 184,559 137,470 
254 ,129 5,534 244 2,161 2.753 ,035 4,901 17,164 10,857 34,8 428 
te i) ae es es ee Oe MC 
4 , ’ 
2,305 2,007 4,779 4,022 1,604 1,647 3,240 3,297 36,632 23,048 70,170 44,709 
8,421 5,276 14.976 ___10,318|—_ 4,923 5.848 ~~ 9.881 —~~10.760| 80,203 51,672 153,881 98.651 
3,529 3,870 6,087 7,389 2.367 1.428 4,288 3,826 16,480 17,298 30,678 38,819 
ecsens iilekeses \t-snkeaae (ieee 58 400 1.179 800 339 2,193 d 4,426 
3,529 3,870 6,087 7,389|"—«,777 1,026 3,109 3,026 14,141 15,105 26,029 34,392 
48 4 48 48 4 
atloomebure & Sulliven Blytheville Leachyv * Ark South Boyne City Gaylord & Alpena 
—M June—— — June 30—|——Month o ‘une——- —July 1 to June 30—|—-Month of A wae. *ahes ug _ 
er a 1915. Tigi6.” 1914-16. | 1916. 1915. 1915-16. 191416. 916. 1 45 1916. 1915. 
4,995 4,033 64,165 523 7,916 10,574 104,869 116,878 26,102 10,470 43,086 26,412 
1 Mies eer 21,504 24,569 589 386 5,694 5,266 2,23 2,082 4.613 4,242 
6810 910 5,93 90,221 77,463 9,607 12,558 125.314 138, 738 29,722 13,650 50,279 33,122 
1,237 1 1078 13, 12,987 4,602 4,224 30,960 22.8 7,31 2,349 13,832 5,451 
876 "622 9,140 7274 1,541 7.057 16,709 23, ast 66 527 ,003 5,984 
22 "437 472 "300 3 3,631 ‘8 22 494 362 974 
2,161 2,097 24,911 906 3,449 3,191 38,223 36.494 6,285 3,652 12,284 8,211 
-““«<=-| £+;$ -(‘e#se«8<«=85= é##§ #*#s«e« --eeec< obhneoeae eg eS eet GE Ti PR RNS se enliven elt ae itan dine ahtieaal dele ow 
| 4,300 __55,678 __52,848|"~"11.573 __ 16.556 __110,804 __106,330| 17,537 9,567 34,449 _—-2.1,816 
F 1,631 34.543 R —1,965 —3,998 14,509 32,457 12,184 4,083 15,830 11,306 
176 225 2, 2,251 ,261 333 4,928 99 825 900 650 1,800 
1.03 T4068 035 ~—«22,060 3.297 ~ 4.331 9,581 ~ 28.457 11,359 3,183 14,180 9,506 


Buffalo Rochester & Sie ie 



















































































fie of as t-— —July 1 to Aug. 31—|—~-Month of A i-—— —July 1 to A 31— ee of A i-—— —July 1 to Au. 

916. 15. 1916. 1915. 1916. 1915. 1916. ‘Ter. 1916. f Ags. 1916. 1915 
10,550 4,929 20,405 11,554] 141,110 112,158 274,683  218,643| 1,042,688 792,053 1,981,326 1,612,000 
Sires sites aBiaes tle: 61559 ‘812 = 12881 15,001] '124°335 115.817 246,083 —'220'858 

4, 4 .571| 150,921 121,549 ~ 293,209 — 237.614| 1.217.819 6,542 2,323,345 1,907,939 

339 C1635 26 Cr352|  °33'150 ©» 23'358 Sako ah 164913 170:368 "330" r++ 

1,700 1,598 3°521 5071 321456 2°102 64,594 ~—Ss«65.. 277.840  199'652 512,816 398, 

11627 "530 3: 3:07 1'336 1,094 2'619 14784 12/334 : 23°5 

1,265 046 2426 2)111 39501 315087. 78275 -3711482 281,019 7105517 548.912 

5.165 3.863 12.375 __7.871|~ 102.004 93.076 200.517 _187.775| 853.519 686.870 1.619.001 ~1.371.207 

5,458 1,065 8,113 3,700 48,917 28.472 92,692 49, 364,299 259,67. : 6,731 

125 120 350 240 2'600 : 5300 2'000 «-80'000 | 44'000 40,000 
eonese (iehewis he, Coe wee febee ee): fg eee 1 BS Seem Cr24 Oe Cr7 ms witiiitetas 

5,333 945 7,863 3,460)" 46.317 25.872 ~~~ 87,491  44,639| 342,323 239,671 659.360 . 496,731 

7 252 5 ces’ Fug me Page 30) 586 (See also on page 30) 


















































































































































































































































Ocr.. 1916.] RAILWAY EARNINGS 13 
fess Butler Count ee Goitfornis a Western RR & Nav i A - bria & Tndians ae a1 
—-Monih o t-—— —July 1 to Aug. — |—-Mon 1) u —Monts o. — eas 
EARNINGS. 198. 1815. 1916. 1935. 1946. i915 1916. 1915. 1916. 1915 
Freight revenue. -_.-_.- 16,909 %. 486 26,963 17,705 15,892 15,157 21,198 19,587 404 1,913 
Passenger revenue... 2,852 ,621 5,345 3,889 ,82 ,931 597 712 1,249 631 
Tot., incl. other rev. 20,174 ; 673 33,208 22,436 23.716 21,781 22,116 20,579 42,280 44,149 
Maint.way 4,317 7,925 9,941 11,640 2,7 956 ,233 2,566 5,840 5,274 
aint. of equipm’t- 2,279 2,080 4,586 4,069 2,625 2,193 10,948 714 21,446 19,279 
Traffic expenses__- 53 29 125 32 21 307 24 275 485 517 
Transportation exp- 4,193 2,747 8,180 5,175 7 4,374 4,230 3,418 8,110 6,850 
Transp. for inv. "So ee AR EEE SSN AE ae CA teria eee MISMO Ghd hae) IS I hace et ae ar me ors) eV St ee 
Total, incl. other_ 11,581 13,375 24,072 22.126 10,745 9,560 20,571 17 656 39,814 35,438 
Net from railroad____ 8.593 —4,701 9,135 309 12,971 12,221 1.545 2,923 2,466 8,711 
accrued. ______ 342 155 684 310 1,407 3 786 93 1,536 . 
Uncollectible pO Oe See gee ae fo rene tiiae ,) 5s ae te eed Fk eye pa gy TA eee R METS Syke RB Bo) reiki aaa een ge SR 
Pe or. so ca eS 2 cope Wa eeu hn eeenes 11,564 10,871 759 1,989 929 6,861 
Aver. miles of r’d oper. 47 47 42 42 26 26 
Carolina Clinchfield & Ohio System Carolina & Northwestern 
Carolina Clinchfield & O Caro Clinchfield & Ohio of So Carolina | —-Month of “T88 —dJuly 1 to Aug. 31— 
EARNINGS. aioe of “i “a to Aug, 31— ar of “bs a 1 to A“ 1916. 15. i. _ 
Freight revenue. _-__- Obs 1,726 70,841 368,207 4,204 10,203 17,317 23,848 5, 681 37,908 43,156 
Passenger revenue. -- s 700'786 17 41,509 1/336 t at 2,212 ,629 6,725 10,101 12,541 19,078 
Tot., incl. other rev. 151,001 227,677 331,669 419,031 5,924 11,629 . 13,175 20,563 32,825 34,601 54,842 68,275 
Expenses—Maint.way 12,413 22,2 93 41,459 "407 998 759 614 5.903 8.273 37,259 15,882 
aint. of equipm’'t_ 8, e 06 52,434 7 70 171 1 4,082 ,188 8,223 7,679 
Traffic expenses. _- , 7.3 29,081 829 1,967 1,699 3,929 3,331 66 678 1,347 1,314 
Transportation exp - 8, 38,677 79,895 ,06 2.336 2,259 4,564 4,385 12,522 12,190 22,726 23,843 
Transp. for inv.—Cr Cr363 Cr1,198 Cr685 ie ee eS Cril Cr4 ot | Sere Ping ts oe lee) 
Total, incl. other - 105,551 103 536 218,982 195,762 5,645 5,640 10,853 11,512 44,966 27.000 72,916 52,101 
Net from railroad _- -- 45,450 124,140 112,686 223,268 278 5,989 2,321 9,051| —12,141 7,601 —18,074 16,173 
Taxes accrued_-___-- 14,250 14,250 28,500 28,500 750 750 1,500 1,5 1,350 2 7 ‘ 
Uncollectiblerwy.rev.; ____._ i Ugaepikst 56 SR eg ns 13 
Net remaining - ---- 31,200 109,833 84,186 194,712 —495 5,239 780 7,551| —13,491 6,401 —20,774 13,760 
Aver. miles of r’d oper. 283 283 17 13 133 
Central of Geer corgia | System—— 
Central of Georgia Wrightsville & Tennille 
EARNINGS. —-Month of Augist— —July 1 to Aug. — —-Month of Aa al nul 1 to Aug. 31—|—-Month of —— —July 1 to Aug. 31— 
1916. 1916. 1915 1916. 1915. 916. 1915 1916. 1915. 1916. 1915 
Freight revenue. ~~ -- 702.766 527,884 1,407,693 1,154,733 4,950 3, 8,090 5,135 15,192 9,146 22,531 15,818 
Passenger revenue-__- 307.444 273.089 (615.269 549,647 2,512 2,140 4,957 4,584 ,182 ¥ 14.401 .220 
Tot., incl. other rev.| 7,115,292 899.996 2,234,462 1,887,824 8,200 5,853 14,557 11,076 23 687 16,821 39,543 30,362 
Ex xpenses-— Maint.way 168,128 135,023 343,437 280,620 1,700 2,056 4,122 27 5,473 4,581 10,120 9,150 
faint. of equipm't- 188,406 168,474 386,999 337,024 691 1,057 738 ,00 4,214 > ‘807 134 6,254 
Traffic expenses - 38.009 35.785 80,661 71.6: 258 24 500 54 791 770 1,378 
‘Transportation ex exp 340,546 323,618 689,574 670,847 3,679 3,540 7,000 6,938 7,619 5,813 14,114 12,514 
Transp. for inv.—Cr Cri,195 Crs09 Cr3 247 “NT ) ah sR iE TE AE ee I Ay eae A 
Total, incl. other- 775,130 _ 701,248 _1,580,656 _1,439,130 6,784 7,501 14,309 14,878 19,651 15,757 37,518 33,285 
Net from railroad----| 340,162 «198,748 653,805 448,693 1,416 ~~ —1,647 247 = 3,801 4,036 1,063 2,025 2,922 
Taxes accrued__----- 61.306 1,357 115,864 102,747 57 549 1,147 1,099 1,460 1,300 2,920 2; 
Uncollectible rwy. rev. 435 671 940 5 ag I oh RR ES ce ee nee NET Spt Aart al i HRS AS el Ni pet I 
Net remaining _-_-- 278,420 146,719 537,000 344,966 842 —2,197 —900 ~-- —4,900 2,576 —236 —894  —5,522 
Aver. miles of r’d oper. 1,924 1,924 88 8 103 103 
Central West Virginia & South’n a Chasieston Termin al Charlotte Harbor & Northern 
S — Month of July— —-Month o i——- —July 1 to Aug. 31—|—~Month of August-—— —-July 1 to Aug — 
EARNINGS. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1956. 1915. 
Freight revenue___--_- 9,051 ROD, ppc ae ee cei ee ee a eRe wing aes bs 19,031 22,405 44,067 58,898 
Passenger revenue--- 2,260 ee ake a ee cer te 3,337 ,866 ,043 ,054 
Tot., incl. other rev. 11,652 14,893 13,722 10,587 30,013 19,869 28,566 27,061 64,650 65,712 
Expenses—Maint.way 2,367 ,028 2,933 3.96 762 9,133 51 16,484 13,665 61 
Maint. of equipm’t_ 891 1,179 (894 1,108 ‘ 1,797 5,823 ,097 11,575 12,028 
Traffic expenses-_-_ 152 a Bae ae ait pee ee Ae 746 895 oO 07 
Transportation exp- 2,287 2,556 3,256 2,840 6,284 5,417 10,836 9,627 22,929 21,813 
EB eat Salary a EE cer ki oe TR allem 6 SPREE Ree a RE RES et LO IM SPA RR 
Total, incl. other- 7,899 7,171 12,427 13.376 24,539 27,948 28.950 34,595 55,243 69,417 
Net from railroad ---- 3,752 7.721 1,294 —2,788 5,474 —8,079 —383 — 7,534 9,406 —3,705 
Taxes accrued. _____- 40 4 .400 1,400 : 2,800 3,200 429 6,400 4,859 
Rr, SR here Me a a) es es Oe A ee aL? aaa Smee Cri4 Cri 2 
Net remaining_---- 3,352 7,321 —105 —4,188 2,674 —10,879 —3,569 —9,966 3,020 —8,566 
Aver. miles of r'd oper. 3 113 115 
isp of august yu ro Rug 2 cheep eake & Ohio Lines Chesapeake Beach me 
—-Month o, 1S” 6 MOR 0 Aug —-Month o a lwA t— | ieee oo i—— —July 1 to Aug. —_ 
EARNINGS. 1936. 1815. 1916 {6 15 1916 f 1916. ‘Wey. Wire of 1815. 1916. 1915. 
Freight revenue____-- 9,487 5,893 16,163 10,626| 3,369,757 3, 120, 617 6,430,318 6,021,570 552 $4 1 4,651 6,451 
Passenger revenue. -. 1,609 1,499 3,177 2,97 655,238 593.513 1,280,220 1.139.695 18'824 18,402 40,868 38,837 
Tot., incl. other rev. 11,253 7,508 19,727 13,847) 4,307,432 3, ” 3. 598 8,279,585 7,616,175|- 23,145 24,129 49,087 48,032 
nses—Maint.way 1,467 2/238 4,510 36 70,97 46129 11036'383 | 861.987 8 1,219 3,067 2,746 
faint. of equipm't- 324 490 5 14 753,022 a8, 950 1,512:955 1,586,221 1,301 1,218 2,594 272 
Traffic ex --- 173 11 361 21 59 66! 52,394 114,297 104,438 474 575 1,064 352 
‘Transportation exp - 2,089 2,333 4,696 4,135} 1,130,475 1 093, 345 2,227,257 2,148,248 7,126 6,425 13,688 13,607 
ES TO TOE PO re nem tea ee ee i 1.251 3'957 7a4nl oo SS |. a 
Total, incl. other- 4,738 5,703 11,757 10,035| 2.626.898 2.497.886 5.116.245 4.882.860 11,717 10.551 22,360 22.965 
Net from railroad - - - - 6,514 1,804 7,970 3,811| 1,680,533 1,475,711 3,163,340 2,733,314 11,428 13,578 26,726 25,066 
Taxes accrued --- - --- 350 350 700 700 127,420 115.120 *'254'840 ~'230'240 311 23: 53 468 
Ee COG. lO a, aka ae. tree came ees 39 S70 2 a ye ea 
Net remaining ----- 6,164 1,454 7,270 3,111| 1,553,101 1,360,591 2,908,460 2,502,695 11,116 13,344 26,190 24,598 
Aver. miles of r’d oper. 32 2,381 2,374 (See also on pege 30.) 28 2 
ete? Seen Ridge vag a Chicago & Alton Chicago & Eastern ye 
—~-MO 0. ugusi-— —/uUly 0 ug. — ] y. ome comme 6 Fi y. —]_ hh t— — t 4 ome 
EARNINGS. 1916. 1915. 1916. 1915. a of Au “ee + 1 to a —_ of vane +5 A 0 “a3! 1 
$ > s $ $ $. 
Freight revenue_-____- 8,345 10,926 16,174 20,008} 1,106,788 889,234 2,076,893 1,619,959] 1,085,491 928,526 1,983,282 1,745,460 
ae re ar Ags ara 454 340 842 618 410.474 382.456 816.360 740/256 294,521 264,132 578,997 514,780 
ot., incl. other rev. 10,645 12,486 20,690 23,125/ 1,628,690 1,375,058 3,114,123 2,563,416] 1,486,641 1,300,419 2,778,677 2,461,204 
Ex eee eae way 1,268 743 2,996 2:075| "200/681 161.738 ~ 3631572 ~"3271422| 235/593 '224'487 ~ ‘470.703 44,692 
aint. of equipm't- 794 543 1,629 1,087} 308:615 298,091 10:381 583.493 5/378 328.415 629.438 613.873 
a a —- 269 16 535 44 43,215 33.344 80,152 67 345 22,649 20:200 47,61 41,790 
qeeemmontes on SP. 2,428 2,195 4,872 4,224 484,632 420.108 954,128 835,392 499 847 434,407 949,471 839,83: 
bc we em, ay le PA PSOE ARE i rk Sy RRR Gs gh Cr9'263 Cr6és8  Cr9'294 += Cr1 670 2'747 2°4 6,102 4630 
Total, incl. other 5,207 4,093 10,928 8,629) "7,071,081 — 952.983 2,085,634 _1.891.856| 1,139,089 1,048,027 2,187,301 2,025,954 
Free froma s rallwond. - -- 5,438 8,393 9.761 14,496 557 608 422,074 1,028,489 ~~ 671.559| 347,551 252,391 591 375 8 3.250 
SE ROG es |, OS ii SR ets 1 100 ae ( {| ¥ rit 86, is 62 ff . y "426 
Net remaining_-__-_- 5.338 8.318 9.561 14.346 = = : > = SSS SSS ; 
alee es oe ee 14 : 510.304 378.926 934,829 ~ 584,990 285.1 113 209.704 466.474 332.024 
Qhicago & ae Midland Chicago & Illinois Western Pet & Western Indiana 
rn of August-— — ug —j|—-Month of August-—— —July 1 to A 31—|—~Month of A t-—— —July 1 to Aug —_ 
EARNINGS. |" “1916. " “1915. 1916. #15. | i916. ne gis, 1916, AaB 1936. , i815. 1816. i915. 
Freight revenue--...- 20,783 18,194 38,024 39,437 ORT a) |e 
a Dap ate 3,011 198 866 ,286 yee 2 “ee ba nee A . ¥ i ~ 4,050 4,479 7,361 8.597 
ot., incl. other rev 24,252 22,969 44,855 48,848 949 7 16,298 34.672 360 
er nd vt 2-954 4,967 a'3041 Gre | Eig a'gay e381 Tato 196 "704 1,932 
ane. O ae. 't. 7,860 7,520 15,013 14,834 5,017 3.815 10,522 8.568 O34 5.439 5.236 9,295 
ten . 4,56 10, , 
Tranpeforisy< tr | 5410 4.507 10.587 9.872) 3,800 3.887 6.087 7.752] 8.087 TAL 17.083 14.879 
“ Pising rie other- 17.397 15,761 33,318 31,824 9,263 10,802 20,785 21,734 17,607 14,687 36,156 27,323 
o from railroad... - 6.855 7,208 11,537 17,023 4,437 8,146 4,962 12,994 53 1,610  —1,484 1,936 
‘Taxes accrued _--...- , . ’ , i , , ; 9'429 
Unig. wer. | 2 ee Oe 1 a, 20 OR ee, re 
Net remaining. ---- (30D 958 ‘ g > 7A: — — an ak 
Pg! > may yo vellg 5 7 5 . 8,537 14,523 3,337 7,346 2,762 11,394 25.575 19.648 —49 ,208 40,495 
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14 RAILWAY EARNINGS [Vox. 103. 
Chicago & North Western System 
Chicago & North Western Chicago St. Paul Minneapolis & Omaha Pierre Rapid City & Northwestern 
EARNINGS —-Month of Augusi— —July 1 to Aug. 31—|—-Month of August—— —July | to Aug. ai —Month of <<, —dJuly i to ie —" 
‘ 1916. 1915 1916. 1915 1916. 1915. 1916. 1915 1916 1916. 
Deaiches reves - 5,838,765 4, 456, 880 10,812,369 8,696,839| 1,088,253 850,219 2,032, 302 1,628,906 f 14,021 40,058 "38130 
Passenger revenue. .~ |—2:242:832 _ 2.093.723 4.420.290 _4,116,499 41.286 491.757 1,057, '978.718 2,680 v421 25,801 407 
Pot.. incl. other rev. 9,008,875 7, a G70 17,094,795 14,387,826| 1,763,210 1,465,899 3,360, 064 2,858,633 40.079 25,122 74,920 53,986 
nses—Maint.way | 1+187,083 1, 179.318 2,334:324 2/438'868| °'271,248 (271,089 (463,529 508,190 13.739 23 (227 23,043 1946 
Rapouees of equipm't, | 1,292,193 1,233,443 2,486,191 2,451,022) 225,500 = 200,129 453, 850 382.017 172 2'946 1834 398 
Mraffic eapenecs...- 118/448 ‘113/885 (239,929 232,987 30,28 30, 62,700 60.478 6 125 
Transportation exp. | 2:855.150 2,448,308 5,586,973 4,545,356| 603,921 493,785 1, 147 '835 980738 11,308 9,377 22 ,063 19,566 
Transp. for inv.—C? | —_CT37.860 __Cr24,335 __Cr91,844 __C7r38,558)__Cr2,009 _Cr2.0 r4.177 __Cr4,216 caeeee TE EE 26 
Total, incl. other. | _9-641.481 5,161,171 11,007,319 10,347,187 |_ 1,186,150 _ 1,045,377 ach abs 2,035,024 28,743 35,856 53,083 63,793 
3,367,394 2,167,498 6,087,476 4,040,639} 577,059 420,522 1,119,573 821,608 11.335 —10,733 21,836 —9,807 
See lee---- | 455.000 5 845/000 770,000 82/277 4'118 160,231 6,300 5 12/000 13, 
Uncollectible rwy. rev. 319 3.020 cad 857 CS ae : seme 
2.932.074 1.779.478 5,241,865 3,266,301] 487,746 337,350 944,097 660,366 5,335 —17,233 9,836 —22,80% 
Peg ny pe Po 8,107 8,107 (See also on page 30) +752 1,752 (See also on page 30) 165 16 
Wyoming & Northwestern Chicago Burlin on & Quincy System 
— Month of August-— —July 1 to AM. 31— Chicago Burlington & i¢ Quincy Omaha & Kansas City 
EARNINGS ae 1915. 1916. 915. —Month of —— mt to Aug. 31—|—-Month of Augusit-—— —July 1 to Aug. 31— 
° $ % "s 1916. 1916. 1915. 1916. 1915. 1916. i915. 
Freight revenue 33.871 25,707 66.112 52.881) 7,084,697 5,210,839 12 455.069 9,767.873| | 48.72 36,205 90,017 69,551 
Passenger reveaus... 774 5,496 12,956 0, 2'299,529 2,160,318 4,424,330 4,205.954| 24.89 5,720 43,890 _—_ 46,021 
Tot., incl. other rev. 42,690 33,358 83 ,330 68 ,412 v3 216.368 8,147,524 18,494,704 15,521,649 81,112 68.681 147,312 128,253 
nses—Maint.way 8,003 681 15,912 429) 1 '222'733 1,240,253 2,309,227 2,267,600 10 30,41 43,868 82 
eee Pe po nbd 5, 046 d 10,429 ; ¢ 1 457 061 1,195,940 2.911.437 3" 1557 .446 10,318 14,767 22,573 25,424 
Traffic expenses 313 328 501 15. o86| 5 W34:015 , 147,353 | 289,273 289,713 11 306 4 37 
Transportation exp . 9 370 — ee 581) 2,638,943 2,300,471 5,039,468 4,584 067 28 640 549 54,439 62,306 
Transp. for inv.— a tare de S bt D id theta OO | ce ee ce Seema Sees 
Total, incl. nd 25.233 19,347 46,146 ___41,466 | "5,721,876 — 5,118,385 11,094,879 10,178,823 62,039 81,768 127,418 147,704 
: 19,457 14,010 37 183 26.946 |"4,494,491 3,029,138 7,399,825 5,342,826 19,072  —13,087 19,893  —19,451 
ee Sum compeed . . 4,000 3,500 000 000 1025 ~"353/398 ‘762/061 706,815 750 750 5,500 5,500 
Uncollectible rwy. rev. Sareas sears pe oeee Espace amen euctadae ‘euienee ate wiehe>  etnees cstens — beesis 
Net remaining 15,457 10,510 29,183 19,946 |" 4,113,466 2,675,740 6,637,763 4,636,011 16,322 —15,837 14,393 —24,951 
Aver. miles of Fd ope. 147 147 9/369 9,365 266 268 
Chicago Great Western Chicago Indianapolis & Louisville Chicago Junction 
—-Month of Atgis. — a9 1 to Aug. 31—|—_Month of August— —July 1 to Aug. 31—|—-Month of — —dJuly 1 to Aug. o— 
EAKNINGS. a 916. * tt 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915 
999,453 806,339 1 OF? .885 1,532,833 534,664 409 ,498 997 ,622 NE eee | eR Po 
Zeetens revenue------ | ___ 353,186 __309, a | ee |. 1606 Sete eee | eS tae 
Tot.. incl. other rev.| 2°472-428 1,221,096 2,749,070 2,349,894)" 765,069 631,044 1,445,622 1,199,184) 218,005 177,702 412,494 346,201 
ses—Maint.way 223,225 "187,593 ‘427,94 79,559 74,321 65,262 145,378 (126,008 ,50 7 951 46,533 
aint. ofequipm't.| 737-351 088 436,61 429,350| 124,860 109,560 236,070 214,592 5 15,787 578 33 ,236 
Traffic expenses __ 47,194 , 94,27 513 21,454 19,617 40,994 38,629 »22 98 382 01 
T tion exp. 446,442 402,412 sh 895 Fhe $ 698| 225.714 196.912 446,084 390.717} 115,257 88,406 223,565 174,958 
Transp. for inv. Cri39 Cr843 r1.757 72,033 765 eee. SES MS aheeee eende  _enuet | eens 
Total, incl. ton 997,757 __ 889,789 _1 0) 723 _1,776,840|~ 463,073 406,998 899.619 805,299) 162,237 132,744 318,252 269,039 
railroad 474,671 331,307 838,346 573,054)" 301,995 224,046 546,002 ~—*393..885 55,767 44,957 94,242 77,162 
ee epee... 744 46,150 91,488 93,300] “291464 26,815 58,902 — 53.855 2351 "518 7/292 213 
Danae rwy . rev. 645 1,650 1,129 36 14 Oe ees 8 
iiet aknohes 428,133 284,511 745,208  478,624|" 272 494 197 216 487,053 339,955 53,416 42,438 86,950 72,940 
Aver. miles of r'd oper. 1,496 1,427 622 622 12 1 
Chicago Zilzpukee & St Paul Sys/| tem 
ae que & = poy - eS ham & Northern 7 Valley 
—~-Month o, — <<a 0 Aug aes —i ena i-—— —July 1 to Aug. 31— onth of A a mag 1 to Aug. 31— 
sansa. iter aiiia| Mite Mie ee ue | Me i” 
Freight revenue------ | 1'971,173 1,846,643 3,974,781 3,651,172 1786 974 3,946 5,533 as l, 2'931 1604 
a a 10, 021,194 z 285,176 19,257,581 16,504,457 28,591 19,127 49,761 34,848 8,995 7,405 14,898 14,685 
a nel. other way 1,069,509 920,026 2:133,124 1/882,652 3,783 4/178 8990 7,619 1,401 ‘779 4,182 31460 
MBiainrofeaupart’ | 1420918 Legions 7gboe 2434) 24 agp ee 
cee anaes - - 3,361, O41 2.908138 6.377.189 5.639.025 2 4,314 87 ; 
premporetion exp A oe ee ol ee eS ee ae eee 
Total, incl. other. 6.316.680 5,320,548 11,783,573 10,280,869 14,911 12,770 29,945 24 663 6,506 6,612 14,908 13,019 
3,804,504 2,964,628 7,474,008 6,223,588 13,679 6,357 19,8 : 2,489 792 —9 J 
jXet from railroad...) “"498'855 "454,924 ‘979,045 902,156 1,51 750 020 ©3500 1,235 1,050 2,470 27100 
Uncollectibis rwy. rev. 7,981 303 8,859 rs ce cl oe ie eA” Oe. tr rere” 91) ae aes rs 
Net remaining.____ “3,297,667 2,508,400 6,486,103 5,318,939 12,169 4,607 16,795 6,684 1,254 —257 —2,479 —433 
Aver. miles of r'd oper. 0,207 10,075 75 75 
Tacoma Eastern Chicago Milwaukee & Gary Chicago Peoria & St Louis RR 
a of “is Tete. 1 to Aug. 31—|—-Month of Ax i— —July 1 to Aug. 31— —ti 5. — 1 to Au. 31— 
EARNINGS. 1916. 15. 1916. 1915. 1946 15. 196. 1915. 
Frei 2a ds, 078 36, 722 $0,088 69,473 34,209 26,348 64,317 53,478] 118,870 165, 995 229,872 197,904 
Freight revenue. - .. 5,971 8,786 __—«:13,044 _—20.636 327 14 341 67 29,889 29,054 58,967 __56,603 
T ¢ 56,215 48,036 99,370 94,813 35,490 26.666 66,479 54,1 157,052 143,809 305,647 271,223 
=: seo Maint. way 6,794 4.952 12379 11,262 7.372 4.881 13,444 9603 22:73 25,344 42,343 54,897 
18,359 16,953 36,316 31,519 14,016 12/141 26; : ‘251 ‘4 : : 
Pees | es = Se es ee ee ee 
Total, incl. other - 35,634 29,692 73,337 60,180 31,500 27,627 60 ,082 52,357| 132,154 119,395 257,319 240,491 
Net from railroad... 20,581 18,344 26,032 34,633 3,989 —960 6,397 1,751 24,898 24,414 . 48,328 30,732 
Taxes accrued_______ 3,1 ,23 »200 4 ,700 2.500 2 ,000 ,000 4,800 12,000 8,897 
Uncollectible rwy. rev. | __------ ___----=-- —_===--- ___=----=|__------ ___------ __------ ++ | _-- -- _-~ =~ __- =~ ~~~ ___s~---- 
Net remainine.____ 17,481 14,110 19,832 26,164 2,289 —3,460 2,197 —3,248 18,898 19,614 36,328 21,834 
Aver. miles of r'd oper. 9 9 13 130 25 255 
Chicago River & Indiana Chicago Short Line Chicago Terre Haute & Southeast 
“i of “5. —JdJuly 1 to Aug. 31—|—-Month of August-— —July 1 to Aug. — —-Month of August-—— —July 1 to Aug. 31— 
EARNINGS. 1916 1916. 1915. 1916. 1915. 1916. 1915 1916. 15. 1916. 1915. 
Freight revenue._.... | 0-99 -0 eer e een | eee nn een nn es eee ee eee eee 222,645 154,970 411,702 298, gos 
Passenger revenue... - ; so-e- C= ‘<< wis Ow) oe]. meeeee aussse  _anuees _ sasusa 18,441 17,608 34,788 32,79: 
T 6,490 39, 442 2,759 18,229 6,212 33,569 ll: 247,429 +~=«:177,854  ~—«458, 
Be Pana me ote fill 2'3.46 7/039 '343 «10,52: 540 456 2'78 707|  “33'844 "a7 sa1 1 
on. & Senem's. 3.678 2.907 108 25 1038 1403 ” | Ee * a3 3'710 7'933 7178 
r c expenses -.-_ ’ ’ ’ 
Transportation - 13,425 12,132 24,950 23,877 6,575 2,354 12,554 4,428 62/777 49:749 123/225 98/266 
Transp. for inv.—Cr | __------ _.- ------ —_------ ~------|_ = ----- =~ + ----- Fa Seto RP cal 
Total, incl. other . 20,932 23,189 38,635 42,153 11,282 4,922 21,334 9.047|___211,810 125,190 _ 366,230 _—:252.,.755 
Net from railroad... 15,557 16,193 29.807 30,605 6,946 1,289 12,235 2,217 35,619 52,663 92,118 88,368 
Taxes accrued... 619 71 1,287 408 250 250 5 10,883 10,416 21,766 ,83 
Uncollectible rwy. rev. | ___-=---- —__------ —- =-==-- —=--=--|_ eee eee ee ef es es eee eee 
Net remaining..___ 14,938 15,476 28,519 29,197 6,696 1,039 11,735 1,717 24,735 42,246 70,352 67,535 
Aver. miles of r'd oper. - 2 11 11 37 374 
Ch}ica, 2 Rock Island & Pacific Syst/em 
VW 
Chicago Rock Island & Pacific é Chicago Rock Island & y Total Com 
EARNINGS. “a of as _ me. to ea aa of —- duly to Aug, 31— ie of Auge eh to Aug. 2 
ee oe 4,790,240 3,834,693 8,701,359 2 133,048 bon é 169, 708 420,709 323,799| 5,018.8 ,004,401 9,122,068 7.496 847 
Paneneer pn set Looe 5.916. 1342 3,548,738 79, 933 41,94 113,389| 2,009,251 386163 4 :058,282 3,662,127 
Tot., incl. oth . 230,707 6,137,637 13,612,091 11,576,064| 330,001 ss 715 602,597 ~ 477,280| 7,560,708 6,386,356 14,214,688 12,053,344 
Expenses— Maint. way 1,010,600 1,027,651 1,928,834 1,965.33 54,06 48,804 102,067 91,465] 1,064, 1,076.455 2,030,901 2.056.798 
aint. of equipm't. | 1-133,449 1,095,594 2,231,516 2,201,342 44,379 37 674 77 620 72\353| 1,177;828 15133268 2'309;136 2'273,696 
areffic expenses... | 9 997 172 2.188979 4,388,071 4,324,680 0'504 332 «180'138 181'807| 2,317:766 2,208'511 4,366 053 4 306: ot 
Tren re on exP. | “Cri4.687 ‘Cri, Cr26.648 — 'Cr1.504 oe... aoa Cr Org2| ~" 14! nes 26,698 Lit 
Total, incl. other. |_4:689.492 4,645,462 9,195,739 9,180,841| 209.456 189,773 399,933  383,576| 4,898,948 4,835,235 9,595,672 9,564,417 
Net f iil 2,541,214 1,492,174 4,416,351 2,395,222| 120,545 58,945 202,663 93,703| 2,661,759 1,551,119 4,619, 2,488,9: 
axes etre  o---- | ~'2921066 "2721225 5845106” 540,543 7,151 10, 301 171151 211183] "290/317 *'382'816 "601.257 -"S81.726 
Uncollectible rwy. rev :907 2:726 151 195 221 215 298 947 
Net remainine.___. 2,247,240 1,219,845 3,829,519 1,853,966| 113,241 48.158 185,289 72,304| 2,360,481 1,268,003 4,014,808 1,926,270 
Aver. miles of r’ oper. 7 652 7 656 476 476 8, 128 8, 132 
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EARNINGS. 


Freight revenue_-_-_-_-_- 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t-_ 
Traffic expenses__- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad_-__- 
Taxes accrued___.__ 
Uncollectible rwy. rev. 


Net remaining_-___- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue- -_-_-_- 
Passenger revenue--- 


Tot., incl. other rev. 
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Total, incl. other- 
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Taxes accrued 
Uncollectible rwy. rev. 


Net remaining- -_-_-- 
Aver. miles of r’'d oper, 


EARNINGS. 


Freight revenue_ ---_-- 
Passenger revenue--_- 
Tot., incl. other rev. 
Expenses— Maint .way 
aint. of equipm't-_ 
Traffic expenses __ 
‘Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other. 
hd from railroad -_--- 


es accrued 
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Net remainin 
Aver. miles of r’ 


EARNINGS. 


Freight revenue-_--_-_-_- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint.way 
a. of equipm't-_ 
Tan = rtati 
ransportation ex 
Transp. for inv —tr 
Total, incl. other- 


Net from railroad__--- 
Taxes accrued 
Uncollectible rwy. rev. 
Net remaini 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue---_-.-.- 

Passenger revenue- --. 

Tot., incl. other rev. 

mar ofeauipan 

nt. o uipm’'t- 
ete oe 
ation 

Transp. for inv  § 

Total, incl. other- 


Net from railroad_-_--- 


Taxes accrued 
Uncollectible rwy.rev. 


Net remainin 
Aver. miles of r 


oper. 


EARNINGS. 


Zeelens revenue... 
Passenger revenue. -- 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't- 
Traffic expenses_-_-_ 
Transportation ex 
Transp. for inv.— r 


Total, incl. other. 
Het from railroad... 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining----- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue-_--.-.- 
Passenger revenue--_- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t- 
Traffic expenses -_- 
‘Transportation — . 
Transp. for inv.—Cr 
Total, incl. other. 


> gl wom railroad -_- 


crued 
Ganctiectible rwy.rev. 
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Chicago West Pullman & South’n 


Cincinnati Georget’n & Portsm’th 


Cincinnati Indiana 
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—-Month of August-— —July 1 to Aug. 3i—|—-Month of ae 57 —dJuly 1 to Aug. 31—|—-Month of “T8i3.— —dJuly 1 to Aug. a 
1916. 1915. 1916. 1915 191 1 15. 1916. 1915. 1916. 1916. 1915 
Tdnne:, bikwdawe, (4 aeb tls bw xc ns 5,628 4,970 11,631 9,355| 145,641 mee 283, 392 he Oe 
SEL TE) PET 3 SUR 8 9'724 91572 191567 181550 : is. . Jae oecL 
34,056 18,101 64,327 33,899 17,260 16,217 35. 069 31,397| 219, 493 pee 422,022 ..---- 
1:729 1/000 3'874 1,931 3/139 2'215 966 4°626 6s ok. OTE ts glilcas 
3/068 2°300 6.317 4'823 1.790 1,065 3" '330 2'258 33°506 css BOOT + saunas 
27% 215 521 441 180 85 336 29 Me 4 Beane. Saas | See 3 
14,308 7,632 28,367 14,876 6,519 5,833 12,858 11,951 77,579 Bote 152,642 oa 
20,151 11,975 ~ 40.633 ~~ 23.737| 12.547 10,449 24.444 —21.419| 150,759 --_--- 299,363 ..---- 
3,904 6,126 23,694 10,161 4,713 5,768 10,624 9,978 EE cn ccna ees ota 
5 441 017 88 76 767 "534 534 AEE? nas fees ee el 
13,396 5,685 22,676 9,279 3,945 5,000 9,089 8,443 2 Beare osnemes 100,706. cua. 
i 1 5 53 oe Gace 
Cin New Orl & Tex/as Pacific System Clinton & Oklahoma Western 
Cincinnati New Orleans & Texas Pacific Harriman & Northeastern ae of “i615. ee, i to Aug. 31— 
—-Month of August-—— —July 1 to Aug. 31—|—~-Month of — an 1 to Aug. 31— 915. 
4 OR 199 1915, 451 1.308 766 1 ae 7 19 60 742 19 475 14? 300 "e 1,521 §, 431 : 411 fo 710 
10 , , , ’ , , 
189,841 146,228 367,012 282,075 348 369 632 698 2'045 2,278 3,769 3,569 
975,327 779.856 1,881,798 1,546,631 7,761 7,815 13,741 13,746 14,315 11,261 24,586 17,371 
80'640 87/289 54.546 174.190 1,319 "137 2'668 ‘92 2'315 171 3,465 2'036 
234,935  207:164 447/217 359/153 655 897 1,379 1,617 27450 '382 4/188 2,177 
23248 24'188 50/935 I PS i ae: fet ais 551 514 1,176 765 
248/361 237,444 720 78,299 2,018 2,153 4,092 3,990 3,141 2,462 5:709 4,367 
dae oh a r ae r5 ee i aas ena wh alas eats % ye ii te a a aaron = ede deae Sivan ww 
612.518 580.390 1.204.074 1.100.083 4,253 5,041 8,648 9,037 9,092 6.027 15,817 10,363 
362,809 199,465 677,723 446,548 3,507 2,.7¢6 5,092 4,708 5,222 5,233 8,769 7,007 
33.000 31.000 65/000 62,000 612 555 1,225 1/110 470 356 94 712 
329,760 168,440 612,605 384,522 2,895 2,218 3,867 3,598 4,752 4,877 7,828 6,259 
337 337 1 1 53 5 
Colorado & Southern System 
Colorado & Southern rt Worth & Denver City Wichita Valley 
— Month of August—- —July 1 to Aug. 31— or “of of Augusi-— —July 1 to , a 31—|—~Month of — —ZJuly yi to Aug. 31— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1916. 1915. 
550,133 480,085 1,024,427 903,717 341,655 2,944 47,152 539,679 8,562 53 ,822 ,886 96,741 
199'892 160,678 °375'530 310°276| 155.793 151,403 2°981 "88 22613 25.381 43.979 46,322 
807.336 684,527 1.508.767 1,302,672| 523,365 468,171 990,854 867,790 74,882 82,788 151,113 150,737 
101/23 117.478  °199'247 302.67 63.254 69. 122'344 136,662 13/433 21,208 27,017 "865 
1439 148256 ; 299'014 86.927 86; 7 168,437 '343 ‘53 14,568 10,587 
14,418 9°635 25,489 20,787 46 7. : 14.694 13 7 196 185 
64 191/232 4111363 372'516| 130:760 128:731 256,893 259,374 19,478 19,102 39,252 39,530 
502.078 ~~ 498.434 ~~ 070. R56 ~~ 060.502| 304.334 309.689 609.501 _615.840|___ 41.721 47,220 83,720 _92.761 
305.258 186.092 537.911 ~ 333,080| 219,031 158,482 381,262 251,949 33,161 35,568 67,392 57,975 
38.500 35. 90 77.000 70.000 ,900 18,748 ; "4 92 ‘500 ‘67 y 
S46 2 OAL pecene |” meeene bers oo gadeen | eeeee 2) pikes: 2. eee ee 
266, 05 0.56 363.01 202,131 139,734 348,862 220,548 29,236 31,068 59,717 50,475 
266.751 151.0 4 460,566 263,015 131 734 236 068 
Total Company Month of Au & Brésce Valley, ie ei foal & Geke i 
eo Wile Sonate os poo <n ug. 31—|—~Month o t-— —July 1 to 31— 
etouth ef August Aaa Fy 1916. 1915. 1916. 1915. 1916. i915. 1916. eye. 
pS 1. 1.465 1,540, + + 54,475 37.167 98.653 70,792 75.616 69,623 150,186 133,259 
: 4 2.4 : ‘00 2 27.612 29°742 19.579 15,974 37.878 32°595 
1,405,583 1 235. 486 2, 734 2,321,199 74.355 5 O4l 
177.92 1 348. 608 392'379 ‘ 59,04 136,339 111,876 98,918 89,460 195,287 173,162 
aoe ty i a 806 378038 26:2 14'509 49.170 ‘993 20:942 19,525 40/891 37.014 
16°77 42'5D 35668 18,650 11,632 "960 25.867 27:06 19,477 ’ 40.202 
339,065 707, 308 «671420 2,608 2,077 5,152 "404 1013 858 2'012 1,682 
Cnneoian ria pega pe nea 29,997 26,548 61,539 55,325 28,526 23,776 55,517 48/351 
548.1393 __855.348 _1,664.167 _1.678.198| "95.030 "61.574 172,009 — 131.708 30.313 66,325 154,673 _ 182,459 
; , ’ , —10,775 —2,533 —36,569 —19,921 18,605 23,134 «40,614 # #40,703 
59,325 68.24 117,078 108,900 4 B:775 10°320 : '360 608 134 Bons 8. 
oi 321 Oe (Bee elie on R... i —15,935 8.315 —46.889 “ —30,322 13,605 18,634 30.614 31,703 
ee) August uy Sey oy 1 von sGt9rado & Wyoming ~ . sia Poets m= ye fe i 
ro ameter: ug. 31—| —. 0 ust-— u to — 
—- i036. 1056. oy. 1916. 1915. 1916. 1915. 1916. 1815. 1916, ‘To15. 
10,711 5,871 21,661 11,686 32,335 27,190 62,933 49,912| 137,475 93,573 226,655 179,991 
eesn==2 saa S55 Saas ~----- 1569 2'932 5.693 6.02 36.963 31.113 63.681 58,281 
10.752 5,937 ‘802 11,850 90,495 66. 407 178,402 128,210|” 189,177 137,180 316,820 259,098 
qa eat ‘oe ieee 11:710 554 "599 16,934 35.713 26:727 67.973 : 
91 ‘131 155, 14-%5 : oe ae det aa +73 Ga TS St MR C38 C3 
see Le. 24,324 18,387 48,801 —-35,766 72;227 57,240 125,900 109,364 
she seu BolT 5.922 52,850 38,238 102,124 ~~75,265|~ 153,901 132,270 282.419 ~~ 262,907 
’ , 13,61 4, 37,644 28,168 76,278 52,945 35,276 4,910 34,400 ee Eas 
cae fee ce oo 3575 ‘000 7/150 "000 10/000 18,000 20000 
6,400 «2,341 «13,075 4,578| 34,069 25,168 69,128 ~ 46.945|~ 26.276 — —5.089 16.400 ~—23.800 
ad 20 page wal ge 43 53 337 337 , ' 
olorado Wyoming astern 
—Month of August— —July 1 to Aug. 31— _Solumbie Newberry _* Beuvens | 
1 16. 1 15. 1916. 1915. 1916. 1815. 1916. 1915. 
6,300 6,766 12,647 12,866) nnn, enene enn " pee 15.565 db. 566 27.092 17.146 
1/368 1.316 ‘272 ee coo | ee a. | ee 8.647 ‘522 16.365 15.722 
8.336 8.458 17,092 16, 582 ee en ee eee 25,758 20,241 52,477 35,170 
655 302 1,119 7eg| TTT tet teeees tenses 5,349 635 10;905 ‘05 
5 1 "35 a 2 eee ees ch eee 7c see 36 oat bart 4 6.316 
Psa 1488 3,170 3,069 ean pL gi ai i 8,208 9,232 16,084 18,513 
3.084 3,339 7.641 a ee ee ee 
4,351 5,118 9,450 eee a ea ; = 
(34566 47 ae ee ee Poe 1100. 4003 a es 
4,006 4,458 8,972  8,336|~------ vena SSS SS i ee ee 
lll DO Co. ck” cee Se ae eee ren 75 7 ® 
Month of ecting Terminal * eae Copper Range nny Cornwall 
—. 1815. —|—-Month o 7 "San * ug. 31—|—-Month o, ust-— —dJuly 1 to Aug. 31— 
1916 1916. ape. 1916. 1915. 1916. 1915. 1916. 1815. 1916. i915. 
ee 66 ,086 57.279 125,892 107,030 17,544 7,703 35,279 14,85 
— — — en 16.479 14'947 31,951 26:395 ‘589 2'033 5.599 5.430 
: ‘ 1014 : 95,039 $2,963 181.942 150.333 23,684 10,329 46 686 21,438 
64 189 —28 1,916 ‘60 9068 27:019 17.226 ‘738 ‘55 5,154 bOI 
ee 11;711 10,467 23'383 261 ] "42 654 3'255 
Epcwes OX Patoana tit adae aa - etnias 2'03: as '338 '392 41 5 133 1 
ee eee 27,178 21,627 52:550 40:766 4,369 3,178 8,538 6. 
3,974 9,075 8,959 __16,138| 57,864 44.542 110.645 84,921 10.089 — 6.930 — 19.649 ~~ 14,154 
8,174 3,356 17,054 5,623 37.174 38.421 71,296 65.412 13,594 3,398 27,037 
1,696 1,390 3/392 2781 06 3,978 10,063 ‘87 65 5 ,300 {'000 
6,478 I 966 13,661 2,842 32, ti 34,442 61,233 57,533 12,944 2,898 25,737 6,283 
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103. 








EARNINGS. 


Freight revenue___-_-_- 
Passenger revenue... 


tee incl. ener rev. 
Paine o Maint. way 
fae. of phe andl t. 


ya Ms ey 
Transp. forinv xp 
Total, incl. other- 


Net from railroad ___. 


Taxes accrued 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue____-_- 
Passenger revenue--- 


Tot., incl. other rev. 
Maine. of Maint. way 
ans. of equipm’t_ 
pe ey een a 
Transp. for inv.—Cr 
Total, incl. other_ 


iret from railroad -_--- 
Taxes accrued_____-_- 
Uncollectible rwy. rev. 


Net remaining eas A 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue___-_-_- 
Passenger revenue--- 
x Tot., incl. other rev. 

nt.way 
Main ant. of equipm’t_ 


Lave tT exp. 
Transp. for inv —Cr 


Total, incl. other_ 


Net from railroad --- 
Taxes accrued____-_-_- 
Uncollectible rwy. rev. 


Net remaining --___- 
. Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue- -- 
E Tot., incl. ouper. rev. 
way 
pensce of equipm’t_ 
Jpn C eats... 
ransportation 
Transp. forinyv. =. 
Total, incl. other_ 


Net from railroad__--- 
Taxes accrued______-_ 
Uncollectible rwy. rev. 


Net remaining eee 
Aver. miles of r'd oper. 


5.3.5" 





EARNINGS. 


Freight revenue_ __--- 
Passenger revenue--- 
Tot., enol, other rev. 
—Maint. way 
aint. of equipm’t_ 
Traffic expenses-- 
Transportation exp _ s 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad -- -- 
Taxes accrued____--_- 
Uncollectible rwy. rev. 


Net remaining a eA 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-__-__-_ 
Passenger revenue- -- 
Tot., incl. other rev. 
Expenses—M aint.way 
aint. of equipm’t_ 
Traffic expenses- -- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad__-_ 
Taxes accrued______. 

Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue... 
Passenger revenue--.. 
Tot., incl. other rev. 


"sine Maint. way 
aint. of equipm't_ 
aon etee exp 
Transp. for inv.—Cr 
Total, incl. other. 
Het from railroad- --- 


Taxes accrued______- 
Uncollectible rwy. rev. 


Net remai 
Aver. miles of r’ 


oper. 


















































































































































































































































Cripple Creek; Central Coudersport & Port Allegheny 
Month of 4 Creek & Col Springs Midland Terminal —WMonth of “Ts a) 1 to ug. ae 
of A —as¢ si—— —July 1 to Tan 31— — a of “1815 — —dJuly 1 to ~~ 31— 1916 
15 1916 1915. 1916 15. 1916. 1915 $ 
571 184.509 186,438 ve 1 6,442 8,551 6,725 5273 12,062 A 455 
35 953 44,931 54,582 87 313 3.638 3’ 369 7,546 7,025| 2.653 2,926 5,774 '936 
132,503 134,773 243,721 277,905 7,810 8,707 15,203 16,819 11,194 9,282 21,381 19,764 
12,953 20 373 22,214 41,568 2,978 7.262 6.583 13,204 ,049 2,32 4,022 1386 
15,849 15,403 27 912 29,240 3,381 5,2 6,205 ‘ 2,110 315 057 
2,518 4,85: 5,476 11,246 666 342 MDT eS ge ree 
4.6 $2,215 60,739 64,171 1,729 _ 2,202 3,602 4,061 3,896 3,579 7,420 8,517 
69,632 76.289 — 122,966 __153,667| 8.946 15,500 18,087 __25,708|__8,380 6,982 ~ 15.393 — 14,941 
62,871 58,484 120,755 124,237; —1,135 —6,882 —2,883 —8,889 2,813 2,300 5,988 4,823 
7,602 5,223 15,205 12,228 84 3.688 824 20 200 400 400 
55,269 53,260 105,550 112,009) —2,980 —6,919 —6,572  —9,713 2,613 2,100 5,588 4,423 
87 87 2 39 39 
Cumberland & Pennsylvania Davenport Rock Island & Northw Dayton & Union 
—-Month of ~~ —dJuly 1 to Aug. 31—|—-Month of ae —dJuly 1 to Aug. 31—|—~-Month of AS —dJuly 1 to Aug. 31— 
1916. 1 15. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
66,253 64,257 129,791 8 ES ll FI ge So 0 et a LR a Sl 7,281 6,308 12,403 10,592 
3.348 3,239 6,711 6,566 esskee repeat satamaiies Ceeuibe 4,957 5,198 9.714 9,882 
71,026 68,655 139,048 132,026 9,285 9,381 17,619 15,964 15,100 13.454 27,604 24,772 
7,620 7.952 13,766 16,031 3,691 3,427 7,079 5,552 1,993 1,715 3,960 652 
23, O17 27.518 51,951 9,39 6 ,630 3.436 ,121 66. 1,699 6,101 3,570 
289 53 OE 2 ee oi eu eee co 24 131 405 230 
20, $37 20,456 40,097 40,763 5,307 5,180 9,891 8,660 5,434 9,361 10,706 14,742 
34,901 59.488 113,047 —123,890|_11,000 — 10,443 20,930 —18.105|12.777 13,527 22.063 23,268 
16,125 9,167 26,000 8,135} —1.715 —1,061 —3,.310  —2,141 2,323 —73 5.540 1,503 
3.500 3,600 7,000 7,200 000 ,000 000 ; 754 651 1,508 1,380 
12,625 5,567 19,000 935|  —3,78% —3,061 —7,382 —6,141 1,569 —724 4,032 122 
62 49 4 47 
Delaware & Hudison System Delaware & Northern 
Delaware & Hudson Greenwich & Johnsonville —-Month of August— — 1 to Aug. 31— 
—-Month of Augusi— —July 1 to Aug. 31—|—-Month of — —ZJuly 1 to Aug. 31— 1916. 1915. 1916. 1915 
1916. 1915. 1916. 1915. 1916. 1916. 1915. ea . $ * 
1,774,541 1,643,336 3,604,019 3,286,018 8,545 6,512 15,877 12,372 6,885 6,550 13,238 11,866 
435.030 (352.991 (743:941 ‘(638,205 567 632 1,354 1,485 2,434 3,073 4,997 5,747 
2,354,162 2,130,302 4,641,473 4,175,452 10,627 8,421 19,730 15,914 12,065 11,982 23,872 22,680 
192.702 (160.225 383,112 ‘326,694 1,370 1,173 2,872 2,307 2.765 2,853 5,558 6,121 
485.437 322,090 948.245 615.364 348 Cr105 769 373 1,448 2.185 64 3,396 
29,222 26.872 67.454 60.998 86 105 171 176 127 124 30 261 
781.471 652,123 1,562,626 1,291,184 2,596 3,124 5,413 5,768 4,163 3,999 8,394 8,000 
Pins Oe Cr417 dnacn> . URRtGEe sina: teil POM Para sneteihig enalenn le dead otal 
1,589,037 1,247,044 3,162,508 2,459,571 4,665 4,376 9,608 8,823 9,274 9,998 18,278 19,250 
765,125 883,257 1,478,965 1,715,880 5,962 4,045 10,121 7,090 2,791 1,984 5,594 3,430 
58,650 56,500 117,300 113,000 495 415 990 83 666 666 1,333 1,333 
RPS re Ret ae ee es 92 26 92 26 nine Pee A <a Ite ob 
706,475 826,757 1,361,665 1,602,880 5.374 3,603 9,039 6,234 2,124 1,317 4,260 2,097 
885 885 (See also on page 30) 21 45 45 
Delaware Lackawanna | & wisteln System Delray Connecting 
Delaware Lackawanna & Western Sussex “ae of “iis —dJuly 1 to Aug. 31— 
igs of August——- —July 1 to Aug. 31—!—-Month of o— —Juiy 1 to Aug. 2 1916. 1015. 
916. 1915. 1916. 1915. 1916. 1915. 1916. 1915 $ 
3, 005 617 2,565,042 6,291,432 4,751,584 6,038 5,918 12,159 12,440 8,056 5 876 16,943 12.720 
816.617 (817,994 1,677,025 1,632,559 5,341 6.625 11,949 cd week o) elle. ee be a eee 
4,349,331 3,758,762 8,857,135 7,145,833 14,800. 15,507 31,348 32,189 21,863 12,129 43,526 25,786 
540.844 ‘'480.888 1,066.07 978.845 7,923 4:554 14:654 9.735 2.978 09 6,11 1,722 
667 091 573.997 112781932 1,111.159 2:619 2,228 4,921 3.816 3,906 944 7.385 1,892 
877 71,708 151.923 ‘'146.490 320 313 655 62 ideas SoS eae 5 tee WOR 
1, 363" 345 1,129,117 2,719,259 2, Dil 092 7,565 7,729 15,767 15,778 11,861 7,136 23,627 14,853 
rn <r ee) er Mes Cec | a es BE Sa) poe LR ee Sens <a emare a 
2,758,883 2,361,730 5,453,283 4,654,617 18,872 15,230 37,036 30.957 19,925 9.763 39,424 19,569 
1,590,448 1,397,031 3,403,851 2,491,216] —4,072 276 —5,687 1,232 1,937 2.365 4,101 6,216 
2:500 186,600 435,000 ‘373.200 1,175 1,115 2,350 2,230 ,000 306 2,000 612 
113 261 320 Bee. ER Oty eee os) ee ee ee” i ae ee 9 
1,357,835 1,210,169 2,968,530 2,117,726} —5,247 —838 —8,037 —997 937 2,059 2,101 5,595 
955 958 ‘ 14 17 
Denver & Rio Grande System 
Denver & Rio Grande Boca & Loyalte Rio Grande Southern 
— Month of August-— —July 1 to Aug. 31— —July 1 to June 30— oye Month of — —~Month of — —dJuly 1 to Aug. 31— 
1916. 1916. 1915-16. 1914-15. 1916. 1915. 1916. 1916. 1915. 
1,688,877 1,407,012 3,230,601 2, 684 862 25,182 40,698 2,526 155 35,376 32,452 65,603 64,871 
494.590 639,122 98.722 1,176.0 ; 910 129 362 0,553 9.778 20,489 19,591 
2,360,603 2,243,210 4,457,220 eTeth 28,040 46,894 2,743 3,603 49,742 45,589 92 687 90 ,932 
317.867 362.670 96. 746.439 7,799 8,179 724 910 11,597 15,559 22,778 30,815 
365.043 320.583 702,641 645,812 4, 1257 8.507 262 316 4,815 4,386 8,789 9,036 
0.7 49 83,1 76,655 14 1,050 oti h seo 22 63 165 
557.760 568.441 1,061,894 1,089,580 12,524 19,077 1,064 1,434 12,115 14,772 24,544 29.478 
1,393,442 1,408,819 2,642,003 ~9.792.086| 27,266 42.668 2,217 __2.891|___29,930 30,783 58,562 __71,549 
967,160 834,391 1,815,126 1,453,524 77 4,226 526 712 19,811 9,805 34,135 19.383 
92,000 90,000 84,000 ‘(180,000 3,299 3,326 139 277 3,205 3,006 6,410 5,811 
53 23 452 75 2 3 1 os oe a Pg. Be igtinsv sw 
875,107 744,367 1,630,674 1,273,449| —2,528 896 385 434 16,606 6,799 21 725 13,562 
2,576 2.576 (See also on page 30) 2 45 45 4 17 179 
Denver & Salt Lake Denver Laramie & Northwestern 
—-Month of August—— —July 1 to Aug. 31— — Month of July— 
1916. 1915. 916. 1915. 1916. 1915 
Cee 8 Be Re) ee een ee 5,941 6.490 
7,799 483 en See oe ee. Lie ere 2,699 2,837 
oc eee (ce cee CE 0 emecee | emeade.  'cpaman 8,860 9,704 
32.024 21,38 078 SE: .<:tannih., . . -omcenes. “radadia ") lakes 1,811 2,28 
33 526 ,080 5, Site > << RRM tal eae RE me 3,224 2,552 
2.939 2,689 5,947 thee . soasee '* ‘ebkabke O° ehaabe 603 48 
55.542 0 106.553 100.599 i Rae neste. rey. rs 4,361 3,884 
Sbhikedam Cities 1. deneh souk r eeeeee eevcecce e@seen Se eee ------ ---~--- 
129,098 107.676 253,605 209,931)  ----.- - re a 8 RW oe 10,904 1u,984 
65,789 ee Ce. ee own | Ou nghmmne: a_i —2044 —I1,070 
11,021 8,021 20,042 RR MMR eet A ete 9 61 610 
54,767 73,151 99,462 SEED! <cdentab .. seund a ORR pee. erg —2,654  —1,889 
255 255 oe ee ee 5 36 
Des Moines Union Detroit & Mackinac Detroit & Toledo Shore Line 
Month of August—— —July 1 to Aug. 31— ioe of Aves —July 1 to Aug. 31—|—~Month of i a —dJuly 1 to Aug. 31— 
1916. 1 1916. 1915. 1946. 1916. 1915. 1916. 1916. 1915. 
sin tamed, TO ellie: sated’ | (eee. Tae ce 76,285 52,623 140,081 107 ,226 129,337 108,119 246 426 206 464 
Santee es | 2 ne eee 36,187 33.554 69.574 64'831 naples pis Sa ss Sica paris 4 
12,457 9,095 23,207 16,424 120,893 93,834 226,478 187,178| 130.147 109,426 247,591 207,132 
74 584 3,845 1,16 "169 11,203 26,822 21,053 8,764 12,425 18,007 29,660 
392 202 941 4 996 16,972 35 695 33,280 7.483 7,532 14,784 18,653 
Whotke ¢  Cabeeden eee OO eeeeoe 926 2,26 172 277 1,666 1,422 3,15 3,004 
eee |. seeeue a. ; maaan 37,590 33,156 71 ,878 65,288 34,968 29,659 67,914 62,541 
5.327 786 8,866 1,573| 75.036 66.535 144,737 —120,782| 55.918 63,772 109,828 118,989 
"7.130 8.308 14,341 14,850 45,857 27,299 81,740 57,396 74.033 6b.ab4 137.763 88,143 
3,500 3,500 ,000 , 8,009 49 16,135 15,043 6,800 5,575 13,600 11,800 
Beth pees Ba Frsengs 5% Baqi.’ B eliaiies busghanrps Ds pith, phage iets acne eeeias 
3,630 4,808 Taal 7,850) 37,848 19,807 65,605  42,352| 67.433 50,079 124,163 76,343 
5 5 382 39 80 80 
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Detroit Terminal Fn wy Toledo & nie Auge a Me i Ag & North eastern 21 
—-Month of August—— —July 1 to A 31—|—- of Au Saas to Aug —|—-Month o -—— —dt on 
EARNINGS. 1 916. . 1815. 1916. ‘Tey. 1036. 19165. 1915 1916 1915. 1916. 1915. 
SSE Ges = I at, NBM Te cee Oe RNR Sr ch PM Ph 179,932 134. 280 333,093 243,444 10,240 * 277 20,654 8,238 
RE eR A a OR I MR eS OO ZOE 17,986 18,334 36,250 32,509 574 33 1,132 95 
Tot., incl. other rev. 65,150 41,433 122,270 81,245| 212,478 164,128 398.683 297,231 11,585 5,800 339 9,19 
Ex Maint.way 10,61 2,912 00 96 23,595 23,080 44,006 39,27 398 2,647 4,374 4,417 
aint. of equipm't_ 851 1,208 4,338 99 33,060 22.953 61,083 4,17 1,947 2496 ,188 4,305 
Eg Sr ea ee ea eee 4,572 3,571 8,540 TRIO. <. hecawa ©. banece . .. eee? Soe 
Transportation exp_ 22.431 12,079 43,669 24,466 84,281 62,737 164,776 123,246 3,258 1,762 8,216 2,920 
MUTI Oy DS aoe ee wae eR og oe wg el lt teats ee > npn 2 iia ea a cr 
Total, incl. other_ 35,274 16,546 65,811 34,142 151,610 118,229 290,199 225,844 5.709 7,007 17.998 11,846 
Net from railroad -_- 29,875 24,886 6,459 47,103 60,867 45,899 108,483 71,387 5,870 —1,207 5,340 —2,651 
axes accrued __--___- 2°565 1500 °8 130 3,000 6, é 12,000 / 65 936 1,435 1,873 
Uncollectiblerwy.rev.| ______ APIA nos acse thas ae eri RR ge apart BB ke ME eck ke ee ee ek eee 
Net remaining --_-- 27,310 23,382 51,329 44,099 54,867 40,393 96,425 60,381 5,217 —2,143 3,905 —4,525 
Aver. miles of r’d oper. 19 19 441 441 6 6 
Duluth & Northern Minnesota Duluth Winnipeg & Pacific Durham & Southern 
—-Month of Augusit-—— —— 1 to Aug. 31—)} Including Duluth Rainy e & Winni —-Month of —- —dJuly 1 to Aug. 31— 
EARNINGS. 1916. 1915 1916. 1915. —Month of August— —yuly to Aug. oe 1916. 1915. 1916. 1915. 
~ : F 
Freight revenue._____ 21,796 i. 43.385 24,627 118,356 84,167 224,179 183,849 28,603 24,747 50,504 42,839 
Passenger revenue__- 2.025 1,053 555 2,188 20.817 16,431 1,186 544 383 2.482 809 5,478 
Tot., incl. other rev. 25,371 16,606 51,811 36,103 143,147 103,777 273,591 223,078 33,038 27,980 59,007 49,800 
Expenses—Maint. -way 10'323 6,110 19,929 11,20 15,15 12,147 31,928 24,595 3,377 331 887 5,972 
int. of equipm’t- 6,35 5,620 14,373 701 16,578 1,015 34,148 769 ; 1,567 4,288 3,558 
EE cg cr Ata gr in :00. 1,645 3.85 '305 488 1,225 980 
Transportation exp - 6,851 5,508 14,072 10,528 45,734 32,215 90 662 67 ,366 6,118 5,946 12,235 10,903 
ko ES IRE ae i re rel isco am era cic me a ieee: MRUNRM Mas ach ities aries Da CRM aia ts RRS PM Se. Me 
Total, incl. other- 24.671 18,905 50.752 37.503 85,145 62,798 171,843 131,122 12.902 12.794 26,493 24,345 
Net from railroad --_- 699  —2,298 1,059 —1,399 58,002 40,979 101,747 91,956 20,135 15,185 32.514 24,454 
Taxes accrued -- --__- 1,268 830 2°590 1,805 7,157 18 13,606 11,086 45 1,300 90 600 
, Re es ice cn ie ceca Cc! Neh ysceile Rai taneth emer Smaart: % Rage a Mea 
Net remaining --_-_ —568 «3,129 1,531 = — 3,204 50,844 35,790 88,141 80,870 18,685 13,885 29,614 22,854 
Aver. miles of r’ a oper. 138 10 191 18 58 5 


EARNINGS. 


Freight revenue______ 
Passenger revenue___ 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm't. 
Traffic expenses_ 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad ___-_ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining -—-__-__ 
Aver. miles ofr a oper. 


EARNINGS. 


Freight revenue_ --___- 

Passenger revenue-__-_ 
Tot., incl. other rev. 

Expenses— Maint. way 
Maint. of equipm't_ 
Traffic expenses_-_ 
Transportation exp - is 
Transp. for inv.—Cr 


Total, incl. other_ 
a from railroad____ 


Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remain 
Aver. miles of r’ 


oper. 


EARNINGS. 


Brelans revenue______ 
Passenger revenue... 
Tot., incl. other rev. 

Ex; penses— Maint. way 

Maint. of equipm't_ 

Traffic expenses. 

Transportation exp _ 

Transp. for inv. Tr 
Total, incl. other. 


Net from railroad. __ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remainin; 
Aver. miles of r’ 


re be 





oper. 


EARNINGS. 


Freight revenue--_-__-_- 
Passenger revenue... 


Sot. incl. other rev. 
nses— Maint. way 
aint. of equipm’t_ 

meek expenses - - - 

Transportation exp_ 

Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad --__ 


Taxes accrued_-____.-_ 
Uncollectible rwy. rev. 


Net remaini 
Aver. miles of r’ 





oper. 


EARNINGS. 


Freight revenue. -_-_-.-. 
Passenger revenue... 
Tot., incl. other rev. 
en 
of equipm’t_ 
Traffic 


Transportation ex exp 
Trapsp. for inv r 
Total, incl. other. 

ies et rome railroad _--_-. 


ecrued 
Gazollectible rwy. rev. 


Net remainin: 
Aver. miles of r’ 


oper. 





East Broad Top RR & Coal 


East Jersey RR 


& Terminal Co 


East St Louis Connecting 

































































































































































— Month o in a —-Month of August-— —July 1 to Aug. 31—|—~-Month of August—— —July 1 to Aug. 31— 
1916. O15. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
$ e $ $ $ $ $ ~ 
22,781 Meee ei HAS PIE Bee, SE Te I oe ee «ae 
2,941 Re ae mma Mm acc POMOUt OSE 5 Ae SUR SRI gee SMMR SY Te REE ol a A Oe 
26,813 25,681 22,083 13,843 38,046 29,166 85,437 39,643 159,924 75,579 
144 ‘095 18 44 42 939 6,246 3,74 ; 243 
7 “4 ,197 4,342 2,699 7,552 5,604 654 491 10.173 700 
6.438 4,591 12,342 9,659 25,244 19,747 37,426 14,186 65,60 27,784 
14,926 ~ 10,327 17.489 13.313 ~ 34.481 ~~ 27,287| 51.294 22,237 93.522 43,701 
11,886 15,354 4,594 530 3,558 1,878 34,143 17,405 66,401 31,877 
1,1 548 390 097 780 79 1,707 3,527 3,377 
10 786 14 ASA 4,045 140 2,461 1,098 32,344 15,698 62,873 28,499 
ast Tennessee & West Nor Caro Eastern Kentucky - El Paso & Southwestern 
—-Month of “18. tae 1 to Aug. 31— i - +g of A Senne i. 1 to Aug. 31—|—~-Month of i —ZJuly 1 to Aug. at 
1916. 1916. 1915 1815. 1915. 1916. 1916. 
$ $ ~ a 1958 $ $ 3 $ = 
17,225 #997 32.661 27,227 Fo me 8 ets 928,542 650,185 1,699,447 1,226,318 
5,252 4.797 10,069 9.126 f° eae See 3 201.332 115.327 418,955 240,874 
23.706 19,799 44,916 38,118 8 Bs ames Spee  acenes 1,188,357 813,928 2,228,440 1,562,770 
3.092 1,938 5,149 4,246 & Bee epee See 3° eeeus 102,734 162,402 213,094 284,377 
2.740 1,568 5.368 3.210 + Ble mapa Sees . >and. 119,058 107, 388 235, 476 205,098 
111 118 214 225 oe tele Tes a 8,060 35,90 36,235 
5,362 4,643 10,552 9,128 © Ga ope S000 (+2355. 255,204 202" x 492, 491 393,872 
ae ee ee Ce ee ee eee, Be ee | ty pee, Pe SE ee eM r2 
12.467 9,446 23.494 19,015 i ce eee nape 526.658 520,560 1.040.947 983,569 
11,238 10,353 21,421 19,103 - Bee eee pee ig am 661,698 293,368 1,187,493 579,201 
788 90 1,576 ‘81 6 > fda. 5 eee .* Go. 39,529 34,889 79,058 69,778 
10,450 9,446 19,845 17,289 ae meee cceakn 622,167 258.476 1,108,426 509,419 
3 3 me A say 1,028 1,027 
_ Escanaba & Lake Superior Evansville & Indianapolis Fernwood & Gulf 
—-Month of “168 — 1 to Aug. 31—|—-Month of August—— —July 1 to Aug. = — of oT —July 1 to Aug. 31— 
1916. 1916. 1915. 1916. 1818. 1916. 1915 1016. 1915. 1916. 1915. 
13,582 #917 ‘22,683 30,552 eee htc... mom 13,671 11,572 24,124 23,641 
1,094 811 1,831 741 Bees oe 3.505 - ic... 1,298 1,319 2,826 2,687 
15,008 16,054 25,265 32,965 Sees © gu... ioase  —..-. 15,494 14,141 28,022 28,768 
7.361 4.435 573 10,265 Sees es oe. Ae oe 2.759 3.211 99 6,679 
3,448 3.732 38 7,45 Brae * iden... 6 Bae. eee 1,643 1,801 2:86 3,484 
nace VRS one ce heen Ge eee eee es 4'514 Me Sep 7419 Yaa 201 85 395 195 
5,431 5,734 11,498 12,273 21,800 + 2 gem ae 4,138 3,873 7,901 7,962 
POET OOS Sere NPP Te ee SETS «= arenas 158 Oe OR WR meeps pee es oe ie 
16,791 14,615 34,679 31,538 POW” aur eae i 9,443 9,978 19,243 20,103 
—1,783 1,439 —9,413 1,427 ae ode... 108 a 6,050 4,162 8,778 8,664 
,000 ‘2,000 4,000 4,000 B.ee0. 6he oi... Saeo °F... 316 317 632 635 
—3.783 —560 —13,413 —2,572 4.445 °° 2....- S108 "os. 5,734 3,844 8,146 8,029 
141 142 ae fe 31 3 
Florida East Coast Fonda Johnstown & Gloversville Fort Smith & Western 
—-Month of | av “ar 1 to Aug. 31—|—~-Month of Au ust-— —July I to Aug. 7 —-Month of — —July 1 to Ang. 31— 
1916. y 1916. 1915. 1916. 1815. 1916 1915 1916. 1915. 1916. 915. 
$ b 
423,7 207 535 773,636 415,109 24,503 io, 094 48,613 38,370 49,226 31,200 93,435 51 LiF 
102, 637 92.038 212,790 188,913 64,131 58,133 132.904 121,134 24,396 14,895 44,542 29'823 
587.635 345,453 1,094,540 708,240 92,813 80,346 189,951 166,220 77,534 49,150 145,819 87,724 
56,226 65.446 112,117 130,935 6,727 6.521 13,437 14'311| + 12,369 10,451 23.74 13 
80, 728 59.992 158.712 113.764 5.760 3, 945 11,240 8,138 18,191 10,166 38,880 22,129 
913 6.089 13.618 11,72 1,404 359 2:939 2'695 2,3 1,40 ‘56 3,02 
169'928 14659: 329,910 293.965 26,623 23" 067 53.613 45,715 25,359 13,533 48,053 28,085 
Cr1,591 r1,725 Cr3 260 RN it Sy ee a sc la i ne 5 ee, ee cr 
331,668 294.378 649.910 586,908 46,395 39.035 92.854 82.065 61,982 39,006 —_—-123,500 81,175 
255,967 51,074 444,630 121,332 46,417 a 97,096 84,155 15,552 10,144 22,319 6,548 
25,982 18°504 2,01 7,018 4,000 43 °309 $'000 "958 3,400 3,400 6,800 ,800 
14 13 SPS. ee eee tS eT Ae wa Ra a ee | Rees: is) ae 
229,969 32,556 392,553 84,259 42, 5 89,096 6,195 12,145 6,744 15,506 —251 
744 744 a... ee . : 253 22 
Fort Worth Belt Frankfort & Cincinnati Gainesville Midland 
—-Month of “8 —July 1 to Aug. 31—|—-Month of Augusi—— —July 1 to Aug. 31— |—~Month of “et 19s: 1 to Avg. 3 aaa 
1916. 1956. 1915. 1916. 1915. 1916. 1915. 1036. 7s 
re ae a ecg eee 8,777 ‘. 67 15,396 10,815 10,121 © 574 is, 098 14,716 
(AE Bs a Oa RM Sr “fit oot 6 Bes 864 4:338 4580 «8.045 8296 
17,879 12,420 35,097 29,361 10,778 7,564 19,124 14,496 15,139 12,774 27,669 24,272 
1,218 ,189 3,038 ,363 362 1,984 888 062 2,379 (056 4,829 3,495 
886 1,098 39 2,162 194 148 351 30 1,981 963 3.454 2,141 
cape: 2 hale an uc ee “cake Cite 197 216 37 30 511 464 ,000 934 
9,295 9,173 18,398 18,728 2,991 2,870 6,276 5,740 5,741 5,851 11,256 11,319 
14.011 14.311 27,979 ~29.174| 6.243 ~~ 5.604 12,686 ~ 11,253 11,333 — 10,325 22,137 ~~ 19,885 
3,867 —1,891 7,117 187 4,534 1,960 6,437 3,242 3,805 2,449 5,531 4,387 
350 125 7 125 328 300 695 45) 430 900 860 
3.517 —2,016 6,417 62 4.206 1,660 5,742 2,642 3,355 2.019 4,631 3,527 





























































































































































































































18 RAILWAY EARNINGS (Vox. 103. 
|Galveston Houston & Henderson Galveston Wharf Genesee & Wyoming 
—-Month of —-- —July 1 to Aug. 31—|—-Month of “8s —dJuly 1 to Aug. some a of August-— —July 1 to Aug. 31— 
EARNINGS. 1916. 1915. 1916. 1915. 1916. 1916. 19 5 191 1915. 1916. 9 
Freight revenue_-_-_-_-- 17,955 10,298 31,558 ON I ig os RR nee el ces 30,795 22,939 60,843 48,348 
Passenger reveduc...| 4,828 11812 11,479 18,000) <.---. <----. oa see acca] SS de ee 
, , 8 191, , , , »” ’ , 
tee Tene Paint. way | 76918 eats 40354 a ary “ bee {2'139 2:73 17.214 1.654 2'203 3,372 3,899 
Expenses— Mai y , ’ , € 
aint. of equipm’t- 3,030 1.492 5,847 3,391 2'535 1,954 4'860 5,303 2°110 1,775 4,484 3:720 
Traffic expenses___ 1,075 1,407 2/628 2'753 33 336 92 917 24 225 443 453 
Transportation exp | 14'033 10,882 25,679 25,159 29,021 18,422 52,775 50,761 4,122 3,385 7,827 7,04 
eee | oe ieee . ebamae abe! (abbas shone  ebeens sabene | deadce — - neweiae: >) 7 | anemic s) cmmnriaie ce 
Total, incl. other- 21,736 20,741 41,385 39.994 57,732 85,603 103.578 155,570 9,225 8,935 18,322 17,940 
Net f ilroad___- 4,277 4,046 7,942 8,021 63,838  —13,705 88,009 29,060 21,768 14,268 43,041 31,465 
Taxes ‘accrued eee 2;500 2,500 5,000 5,000 10,300 9,218 20,600 18,436 49 41 982 827 
ncollec erwy.rev. 2 ie dee ee: oh oem eee 0 eee ee | pecees . sseens | cesces senses | eetess .Sessc> . eee ecees 
Net remaining. ---- | 1,777 1,546 2,942 3,021 53,538  —22,923 67,409 10,624 21,277 13,854 42,058 30,637 
Aver. miles of r'd oper. 50 14 12 17 
| Georgia & Florida | gs coors Florida & yo ' — Georgia aoa aie 
—-Month of August—— —July 1 to Aug. —|—-Month o er 0 -——|— _— — . 3l— 
EARNINGS. | 1916. f 1818. 1916. 1915. 1815. 1915. 1916. 1915. 1916. 1915. 
ight revenue_____- 8,804 28,767 79,213 62,235 32,718 35, 891 59,334 49,202 14,602 11,366 26,382 23,299 
ee tee 38 503 12.913 29;738 24'944|, 11,511 10,586 21.470 21/131 Eu RE sere ee 
: : a : ; ; 47, 698 39,533 87,902 76,666 19, . ’ 7 
Saponsec--hdaias. was retcy Piet 130548 37304 8.311 787 15,039 15,05 2,127 ‘677 4,417 4:160 
Maint. of equipm’t_ 10,684 12.596 21,240 25.711 6,499 5,624 71 11,028 ‘856 1,523 570 ‘301 
Traffic expenses___ "48 "4 4°94 4.977 2°007 1,612 3,96: 2°91 1,103 772 1/877 1.390 
‘Transportation exp- m 24/115 22'327 49,092 45,422 16,564 13/884 33,191 27.866 :936 3,580 ,037 ‘491 
Transp. for inv Sts Reape gg dane? ORR Rs ei Si AR eee ny =a na eee my Mr | Pe eee Ee 
Total, incl. aie. | 56,331 52,699 115,162 106,263 36.817 30,817 71,187 62,876 11,751 9.861 22,983 20,674 
Net from railroad____ 494. —7,903 —461 —12,888 10,881 8,715 16,714 13,789 8,005 5,728 13,364 11,309 
Taxes accrued_-_____- 3,250 3/400 6,500 6,800 2,500 2.000 4,500 4.350 880 7 1,660 ; 
Uncollectible rwy. rev. ; 15 24 38 3 GS Bt sucess  _. eebeda. | ieee eee 
Net remaining ---- | —2,768 —11,318  —6,985 —19,726 8,377 6, a5 12,207 9,378 7,125 4,964 11,704 9,772 
Aver. miles of r’d oper. | 34 349 192 192 67 67 
Georgia Southwestern & Gulf Gilmore & Pittsburgh, Ltd. Grafton & Upton 
—-Month of — —July 1 to Aug. 31—|—~-Month of — —dJuly 1 to Aug. 31—|—~Month of “is. —dJuly 1 to Aug. 31— 
EARNINGS. | 1916. 1915. 1916. 1915. 1916. 1 15. 1916. 1915. 1916. 1916. 1915. 
Freight revenue- -.-.-- %.099 5,570 10,525 9,359 14,725 11,101 27 533 20,069 5,428 %, 313 10,423 13,488 
Passenger revenue--. | 2.057 1,897 4,259 ,792 1,891 2.536 3,789 5.119 3,689 3.455 7,315 6.793 
Tot., incl. other rev. | 8,662 8,087 15.747 14,200 17,046 14,098 32,174 26,123 9,657 10,672 18,909 21,631 
Expenses—Maint.way | 1,580 $90 5,002 1,513 1/381 1,219 4:074 2°215 3,074 3,265 6,087 5,975 
Maint. of equipm’t- : 903 1,002 1,751 1006 3/144 2/522 5,814 5,429 571 447 1134 835 
Traffic expenses_-_ 322 321 698 412 91 73 168 200 1° geen $5. eekeom aes: (beet 
Transportation exp 2,892 2,617 5,690 5,203 3,619 3,281 6,952 6,405 4,122 3,600 8,305 7,263 
Transp. for inv OP pp Rice aN a Til a EL A ay Sa Na a ee i Ia a ee cry 
Total, incl. other - | 6,576 5,694 14,684 10,651 8.790 7,751 18,240 15,514 8,329 7,736 17,010 14,950 
Net from railroad --_-- | 2.085 2,393 1,062 3,548 8,256 6,346 13,934 10,608 1,327 2,936 1,898 6,681 
Taxes accrued_______ | 421 3 789 1,817 1,851 3,634 702 112 205 lil 
EE AES 2 PO PS SONGS 0. ai TR RPh e ea MMM i SNP ne REE aA Me a gen Rey 
Net remaining--- .- 664 1,998 220 2,758 6,439 4,495 10,300 6,906 1,215 2,880 1,693 6,570 
Aver. miles of r’d oper. 36 35 119 119 18 18 
Great North|ern System Great Western 
Great Northern Farmers’ Grain & July Y to Au —-Month’ of “T68— — 1 to Aug. 31-—— 
EARNINGS. —Month of Au ust— —July 1 to Aug. 31— —Month of August-— —July to Aug: 2 1916. 5. 1916. 1915. 
Freight revenue------ | 5,814,940 4, 16 879 i 136,679 8,045,196 5, 3,438 on ,599 17, 807 i 343 26.200 20,024 
Passenger co — | 1,468/197 1.319.033 3.038.139 2,646.92 2° 1,833 ety 3,580 256 806 534 
Tot., incl. other rev. 8,014,033 6,162,626 15,633,279 12,020,751 9,394 6,530 15,708 11,412 ie 75s 12.187 28.452 21,834 
Pisint 0 Maint.way | "958,270 09. ‘982.547 1,466, 2.371 1.614 4/173 3/389 4,671 6.88 9.292 12,037 
aint. of equipm’ ‘| 932.959 629.699 1.784.362 1,202,136 "48 458 F 287 2.730 4.639 4.658 
stion exp. | 1 978,613 1 Bai 287 3 303308 3 O80'478 2 44 2,509 5 821 4 307 3 2st 2 785 6 $08 5 302 
Transp. for inv. "58,064 | 16.054  ‘122'853 | 31.917 ni ii hppa sk Bios. asia ce coat Paoyeicit pit lg 
Total, incl. other. 4,114,899 3,154,687 8.180.775 6.277.457 7,564 4,905 13,297 11,767 12,641 14,855 25.941 26.765 
Necsromreureet---- SHU QT Taba SFeae| ie es aS oe| | ak BE 
Uncollectible rwy. = "304 "136 713 "618 PG . came seis Se Peers ce eens ues eee, ee eae tas: pe heme at 
Net remaining-_---- 3,402,855 2,623,027 6,490,843 4,989,140 654 449 60 —2,705 4.659 —3,439 —394 A 
Aver. miles of r'd oper. : 8/051 8'102 66 66 5 Bi ta 
| —Green Bay & Western Bystem— 
| =. Bay & Western Ahnapee & Western Kewaunee Green Bay & Western 
EARNINGS. | leat ay “188. — Te 1 to Am. iene of am a to Am. So — a of “85, —n* to ~ 3! 
Freight revenue. -- .- 33,788 86,203 68.171; e378 9,563 8,027 6,827 22,173 19,319 
ee | 16,955 18,402 33,984 36,519 10,060 * +t 15.677 12.203 5,549 8.883 10,424 10,616 
Tot., incl. other rev 71,490 57,858 132,422 115,112 16,885 12,273 28,062 23,110 13,929 15,535 35,819 32,758 
Expenses—Maint.way 13 ,502 15,671 28,630 122 661 1,236 1.759 2:799 793 1,51 2.693 3. 
Maint. of equipm't- 11,055 9,992 20,698 6,360 1,134 510 1,815 995 2,474 14.68 4,841 7,712 
Traffic expenses. -- | 600 567 1/421 1,221 181 174 358 362 230 207 452 430 
T rtation ex * 20,422 19,330 39,300 38,152 3,348 3,233 6,401 6,842 5,006 4,873 10,253 9,859 
Total, incl. other. 47,930 47,629 93.533 93,053 5.668 5.466 11,010 ~~ 11.808| 9.504 11.849 — 19.873 22.705 
Net from railroad_--. | 24,259 10,229 38.889 22,058 11,217 6,807 17,052 11,302 4,425 3,685 15.945 0,0 
Uncolectibiery. poy 3,493 3,368 6,967 73 549 499 1,098 999 153 1,055 2,307 ett 
og _---- | 30766 OBO SLR 15.821 | 10687 O07 1B 08S 10308 | 9 0 es Te 
sa Bad mene po ay 76 860 g7 07 5,954 10,302 3 272 2 630 13,638 7,942 
| Mi au A & Sabine ate A, 5 Gulf & Ship Island 
|—~Month o ugus —_ 7] ha a th t-— — as 
EARNINGS. | 1916. 1915. 1916. i916. * 1815. 1916- ? AGB! 
$ $ $ 
Freight pevenns......- ~_ 8,370 7,322 14,554 TE Less snnean = wmanes <abas 138 +256 te 7 44 25 am a Ee 
Tot.. incl. other rev.' 9.080 — 7.878 15.775  16.755|---.<. ~~... S| 013 148 840 396-000 : 
mane of Maint.way 2'707 ‘483 5,144 133 - a gaibiinss les 16,975 12,410 33°3 7OR 182 
aint. of —— t. 371 3,066 6.412 o.553 eee “eet. i tana S « Seme 30,111 24,674 58,189 110 
Tics itinans ‘A= iabee, tlhe 31434 3,039 7,578 661 
Transportation © exp 2,745 3,048 5,386 DEG ce . siecee .\ibiieee (0 47,347 34,506 100,271 72,315 
Total, incl. other- 10,077 ____9,822 20,260 _20,040|—____--. —_-----2 ~~ weence 222 =| 106.545 ~~ ~81,046 316,588 170.497 
Net from railroad... - a eee ee (eS [chkw.s  Caekcce }§»6—echee. 72,366 64.793 119,501 «115,435 
SM pans) ere nrae earns iaieeenn=| ov ceteen= — wecece — newese | Steees| EAE i ees | 
Net remaining -- ~~. Sa eee ar, iB ; —— eel <7. 
Aver. miles of r'd oper . "= 1,947 —4.498 85 = ines neweees ~eueees 6 ne vad 148 105,000 99,968 
Ms nih of Auge & Western A x Bannibal a Hawkinsville & Florida South’n 
_e. oO ae —— | ==, on Oo ugust-— — queso] oom, —- —— one 
EARNINGS. 1916 1915. 1916. 1915. 1916. i815. 916 ‘i %G 3! i916. Angts. 1916- , Ae 3! 
$ $ $ 
Freight revenue. -___.- 13,070 $. 622 24,045 , She MF io ee 
peggy ccm 3/141 4,390 6,415 EEE So RT ope ORO, a as eae, Selene 476 5 135 3 ‘O12 "3 303 13-680 
ot., incl. other rev 173117 15,135 32,171 30,018 4,356 6,069 8,578 71 
Expenses— Maint. .way 5.918 :207 11,820 12,794 583 913 819 Sot 10303 3204 71820 1D Oat 
aint. of equipm’ t. 2'854 2'118 4.760 4, 752 1,633 1,623 3;299 1,489 27107 "100 4.662 
Traffic ex 50 580 1,092 1, 83 612 169 1.318 411 358 915 682 
ie : 5,482 5,810 10,757 11,589 1,732 3,241 3,388 6:36 4,764 3,125 9,625 6,487 
pincap ,inel. other- | 5,823 ~ 16,050 — 30,569 — 32,885 3.304 6.588 6.286 —13.673|~ 9.562 8.710 10.706 ~~ 18.336 
Net from railroad ---- 1,293 —914 1,601  —2,867 1,051 —519 2,292 ~ —i,383 1,609 525 1,992 910 
‘Taxes accrued__.._-- | . . " 
ae. ee ee eee eee eee eee Se. FS. 
Net remaining----.. oes eal porn ses exam ssi rv sands 
acnet romain 1 | 293 1,814 398 4,667 983 588 2,155 1,520 983 104 946 349 
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EARNINGS. 


Freight revenue__-___- 
Passenger revenue__- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses _ __ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad_-_-_- 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining-_-_-_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue___-_-_- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses_-_-_ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad_--_- 
Taxes accrued______- 
Uncollectible rwy. rev 

Net remaining_-____ 
Aver. miles of r'doper. 


EARNINGS. 


Freight revenue _---_- 
Passenger revenue-.-- 


Tot., incl. other rev. 
Expenses—Maint. way 
cle of equipm't_ 


Pranaportaton 
Transp. for inv. exp. 
Total, incl. other_ 


Net from railroad _--_-- 
Taxes accrued_--_---_- 
Uncollectible rwy. rev. 

Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue__.---. 
Passenger revenue- -. 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic 


Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other_ 
Net from railroad ---_- 
Taxes accrued. -_---_-_- 
Uncollectible rwy. rev. 


Net remaini 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue- ----- 
Passenger revenue. -- 
Er Tot., incl. yo ag rev. 

t.way 
pores of equipm’'t_ 
Traffic 


Transportation ex 
Transp. for inv. =p. 
Total, incl. other. 
oe from railroad _--- 


es accrued 
Unsollactibie rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Preighs revenue... 
Passenger revenue--- 


et incl. otber rev. 


a 

nt. of equipm 

F Nam ee a 
ransportation 

Transp. for inv =p. 
Total, incl. other- 


a from railroad ---. 
i 


es accru 
Uncollectibie rwy. rev. 


Net remaini 
Aver. miles of r’ 


-<<<< 


oper. 


EARNINGS. 


Freight revenue---_---. 
Passenger revenue... 
Tot., incl. other rev. 
Bint fea nt.way 
aint. of equines t. 


eumepentaiien es 

Transp. for inv. 
Total, incl. other. 
Net from railroad ---- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaini 
Aver. miles of r’ 


oper. 


Hoboken Manufacturers 


Hocking Valley 


Hoosac Tunnel & Wilmington 






















































































































































































—July 1 to June 30— ——Month of July——|—-Month of August—— —July 1 to Aug. 31— |—-Month of “~ gag “ae 1 to Aug. 31— 
1915-16. 1914-15. 1916. 1915. 1916. 181 1916. 1915. 1916. 916. 1915. 
Gabba DOO Eeeecn i teens Ot ew 654,266 506,980 1,280,089 928,279 7,443 5,351 12,497 9,944 
es RR Za and BT Sin OO ener 100:064 "832 (189.991 156,407 2'013 2:251 4.193 3,995 
190,116 116,493 16,570 10,622; 815,692 650,073 1,596,256 1,193,210 10,370 8,475 18,481 15,671 
; 134 220 58 78,321 60,520 (155.451 ‘110/565 909 2;761 4,121 7,169 
, 9,741 626 765 185,783 112 361,848 170,960 1,730 943 2;781 ; 
10,687 7.026 894 700 8,21 8.469 16,132 16.775 Sen. i, gies, See igen 
122,159 70,980 10,323 5,803| 209.770 165.766 418,788 325,844 2,380 1,922 4,715 4,330 
173,934 ~ 111.793 ~~ 13.471 ~~ 9.033|~ 504,180 336,960 988,053 655,031 7,141 6,181 14,323 14,381 
16,182 4,700 3,098 1,588| 311,511 313,113 608,203 538,178 3,228 2,293 4,157 1,290 
16,141 16,052 1,500 1,350 41,350 37, : 74,800 231 227 46 454 
40 —11,351 1,598 238| 270,161 275,713 525,496 463,378 2,997 2,066 3,695 835 
1 1 "351 (See also on page 30) 24 24 
Houston & Brazos Valley Huntingdon & Bd Tep Mt RR & C Illinois Northern 
— Month of Ae —dJuly 1 to Aug. 31—|—~-Month of —e —JdJuly 1 to Aw. 31— — of “oi. —dJuly 1 to Aug. 31— 
1916. 1916. 915. 1916. 1 1916. 1915. 1916. 1915. 
15,425 6,964 32,989 16,278 49,732 40,845 88 ,192 SPO0T) dncees 8% Boece: meee ae 
2.450 714 '459 1.532 6.681 6.030 12,832 SLOG) cccese <debees... ae Sa 
18,615 8,130 39,341 19,461 58,787 49,861 105,971 96.147 39,367 28,734 74,536 58,065 
‘332 7,549 607 12643 ,033 ,514 16,170 10.498 3,023 2:04 4.918 4,451 
92 1,638 1244 2/825 5,565 7,039 11,139 032 ‘682 2/228 7,131 4,075 
15 94 415 199 61 370 898 714 46 337 689 696 
5,729 3,900 12,065 9.629 13,176 10,994 22,604 22,027 17,253 11,244 33,507 22,661 
11,304 ~~ 14.033 ~~ ~25.769 ~30.767| 33.130 27.444 60.762 53.143| 25,122 16.715 47.870 33.601 
7.311 —5,903 13,572 —7,306 25,657 22,417 45,209 43 ,004 14,244 12,018 26,665 24,464 
358 285 716 571 2,000 : ,000 ,000 :009 80 2,018 ,60 
6.953 —6,188 12,855 —7,877 23.657 20,147 41,209 39,004 13,235 11,214 24,647 22,855 
Illinois Cent ral System Tilinois f Southern 
Illinois Centr Chicago Memphis & Gulf —Month of A i— —July, 1 to Aug. 31— 
—-Month of A t-— pane oy 1 to . * a —-Month of — —dJuly 1 to Aug. 31— 191 15. 1916 1915 
1916. 1915 1916. 1916. ; 1916. 1915. $ $ 
4, 623-9 3.842. 224 8,622,478 7, 138 998 11,799 10,329 318  , 20,875 58,050 4, 517 111,700 100,835 
1308621 1.208.654 2.577.657 2,353,015 '804 ‘799 0,555 650 6,261 5.974 11,942 11,204 
6,494,108 5,529,843 12,336,600 10,408,669 18,117 14.575 31,855 29,407 66,705 60,170 127,682 116,410 
952,404 875,132 1,833,650 1.759.80 :799 3.600 8,360 7,877 10,482 8,997 19,638 16,679 
1, 640.96 1,286,368 3.201.375 2,550,225 (872 5,885 4,639 8,1 9,585 8.379 17,827 16.905 
Oe4 218.158 202.049 26 1 7 1 1,622 1,637 ,186 :363 
1 816 359 1,753 338 3,563,295 3,382,329 4,420 4,091 8,515 8,314 22,568 1,523 43,670 41,213 
Cr20 Ce Se SO ce tena eel sein. ei lca cn) perks Ae 
7.666 652 —4,135.597 _9.167.261 _8.212,483 11,128 ___13,653 __21.610 __24,473| __47,220 ___43.595 __00.064 ___83.830 
1,827,426 1,394,245 3,169,339 2,196,185 6,988 922 10,245 4,943 19,484 16,575 37,618 32,579 
355,000  ‘'269:700 ‘673,000  '539:400 1,000 700 2,000 1,400 2,250 ,000 4,500 ,000 
3,065 (> {RRR Ree eg ee on RR: oa rege ee 
1,470,612 1,123,560 2,493,274 1,654,857 5,988 222 8,245 3,534 17,234 14,575 33,118 28,579 
4,766 4,767 51 136 136 
Jitne’s Terminal intornetionad & Great Northern mre Enternpate RR Co nit 
onth of A — — 1 to Aug. 31—|—~Month of August-—— —July 1 to Aug. 31—|——~. of August-—— —July 1 to Aug. 31— 
16 1815. of “T815. 1916. 1915. 1916. 1915. 1916. 1815. 1916. 1915. 
38,564 25,844 78,090 52,039} 581,691 401,310 1,111,212 859,267 28,290 $ 945 50,885 17,518 
Fee fie ee See 219.348 145.329 (474.544 292,239 1,655 1,808 3,601 3.562 
40,878 27,357 82,168 54,83 859,097 — 598,049 1,714,068 1,257,748 31,424 10,844 57,473 23,383 
‘759 :939 19.456 8.3 120/116 109.262 ‘°246:617 ‘°224/315 4,085 1,818 7,176 3.783 
664 6.723 ‘83 10.228} 165,629 147,433 326,557 288,604 6,088 4.676 12,758 1363 
461 525 912 972 21,85: 21,1 43,755 41.701 112 95 241 
7,511 1855 13,788 9,348 10/1 286.345 610,010 ,806 11,283 5,166 21,506 10,929 
eiidtits Leeann Cr22.419  Cr3.913  Cr35,355 9.405 eats Pe nee see, 
25.761 19,180 50,215 34,37 630.177 592,677 1,259,925 1,199,219 23.718 13,455 46,408 27.647 
15,116 8,177 31,953 20,458} 228,919 5.371 454,143 58,529 7,706 —2,611 11,064 —4,264 
547 524 ,095 (04 30, 28,794 60,000 58.794 1,300 700 2,600 1, 
RS FR =. GPa 2.x 229 130 Perch PB PR Praga 
14,569 7,653 30,857 19.410| 198,745 —23.491 393.914 —395 6,406 —3,3l1l 8,464 —6,164 
25 25 1,159 1.159 47 1 
Ironton Jonesboro Lake City & Eastern | Kalamazoo Lake Shore & Chicago 
—-Month of Avee— —dJuly 1 to Aug. 31—|——Monih of July-— —Month of Ju 
1916. 1 15. 1915. 1915. 1916. 19] ; 916. 191 
29,391 26,323 52,864 54,409 19,875 20.719 ee * ses 
457 * 552 891 5.936 3, BAe compa 
33 a 27, 538 58 844 36,667 27,593 25 ae wodake 
984 490 768 3/468 5,075 5,474 Oe kt oeten, 
3 198 3 732 3: 1251 ; 728 2,222 BRE yocsaras 
176 156 361 313 262 172 ge ee 
6,072 5,324 11,692 10,914 8,610 7.336 cae tae 
12.277 11,605 22.949 ~~ 22.304 16.693 16.517 Se acer. : 
21,599 15,933 35,894 34,363 10,899 9,370 Ae oY okies 
,04 761 ,767 57 1,500 1,572 ee sie 
ee ee | 146 12 ir penta 
16,556 15,171 30,127 32,793 9,252 7,785 08 one 
1 96 < eee Dae Sty ae Bre Sen 
Kanewhs & West Virginia Kanawha Glen Jean & Eastern | Kansas City Clinton & Springfield 
— Month of Ju a —-Month of August-—— —July 1 to Aug. 31—|—-Month of —— —dJuly 1 to Aug. 31— 
1916. i) 1916. i615. 1916. 1915. 1916. 1 1916. i915. 
9,334 + 445 9,206 6,613 18,697 13,488 22,825 15,048 40,625 29,384 
3,409 4,088 1.198 1.337 2°367 ,633 11,277 12,041 19,737 20,511 
13,055 12,775 10,478 8,024 21,207 16,259 36,434 30,852 64,851 57,497 
2,180 170 "359 898 940 : 10,727 9/925 17.615 18,184 
3,897 ‘87 1,162 636 1,992 ‘ 2,89 ; 4,922 "20. 
112 SC rere: TR RS Sh. a 0 50 521 ‘110 94 
2,721 2.454 1,981 1,498 3,887 3,064 12,634 10,865 24,034 20,890 
9,737 8.879 “7825 3-305 ~~ 9.613 ~~ 6,633| 28.792 26.124 51,606 49.565 
3,318 3,895 5,652 4,718 11,594 9,626 7,642 4,728 13,245 7,932 
757 784 470 340 94 68 3) ; 4, , 
2,560 3,111 = F cro 3 : 378 Tt 652 . 3046 5,642 2,728 9,245 “3,932 
37 3 . a . nif = 154 15 4 
Kansas City Mexico & Orient RR | Kans. City, Mex. & Or. Ry, of Texas Kansas City Southern 
—-Month of Avavet-— ae 1 to Aug. 31—|—-—Month of July— —~Month of a —dJuly 1 to Aug. 31— 
1916. , 1916. 1915. 1916. 1915. 1916. 1915. 1916. {515. 
91,395 80,623 177,900 162,337 85,802 414 688,583 593,606 1,387,972 1,220,186 
16,586 17.194 32.478 31,475 19,062 18,197 154.182 134,560  ‘°319.490  °'262'068 
114,150 103,417 221,995 204,440) ~—«111,506 101,908 938,002 807,406 1 885, 583 1,638,762 
‘48 26, :729 50.588 20,012 32/316 96,191 82,504 1,046 "163,925 
26,412 25.479 47.316 44.665 675 26.278 126,822 81,369 349° 123 156,873 
40'331 38's02 78: 36s 7pans 43'3b4 50'221 279468 282719 553-004 a4 530" eth 
ia aga") ay ne rg ae nagar Cr493 Cr12°445 ore'036 Cr30. a0 
100,291 101.991 189,775 196.132 95,513 114,975 562,272 475,402 1,096,368 941,314 
13,859 1,426 32,219 8,307 15,993 —13,067 375,730 332,004 789,215 697.347 
; 5,110 12,000 10,110 5,000 , 48.446 43,763 96,530 88,345 
Pt 34 parole Bem Bg 395 502 ; 
7,857  —3,683 20,185 —1,802 10,993  —18,067 326,887 287,737 691,680 ; 
272 27 465 46 836 836 SEO 
































EARNINGS. 


Jreient revenue...... 
Passenger revenue... 
Tot., incl. other rev. 
Tine oewipm'. 
re) 
Traffic 


expenses. 
Transportation exp. 
Transp. for inv. r 


Total, incl. other_ 
es om railroad. .- 


accrued 
Uncollectible ray. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue--.-_-_- 
Passenger revenue--- 


Eo: incl. ater rev. 


aint.way 
"Main —. of equip t. 


Beewertidan act x 
Transp. for inv. er 


Total, incl. other. 


from railroad_ -_-- 
axes accrued_-_..._- 
Uaxollectible rwy.rev. 


Net remaining ----_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-__-__- 
Passenger reveue--- 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses___ 
Transportation exp_ 
Transp. for inv.—C/? 
Total, incl. other- 


Net from railroad.-_-_- 
Taxes accrued_-_-_-__-_- 
Uncollectible rwy. rev. 


Net remaining---_-__ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_ _---_-_- 

Passenger revenue- -- 
Tot., incl. other rev. 

Expenses— Maint. way 
Maint. of equipm’t- 
Traffic expenses__-_ 
Transportation exp- 
Transp. for inv.—C? 


Total, incl. other- 


Net from railroad__-- 
Taxes accrued _-_-_----- 
Uncollectible rwy. rev. 


Net remaining- - --- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-____- 
Passenger revenue-_-_- 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses__-_ 
‘Transportation ex 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad__--- 
Taxes accrued... _.-_- 
Uncollectible rwy. rev. 


Net remaining ae 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-_-_-_ 
Passenger revenue--- 
Tot., incl. other rev. 
Ex enses—Maint. way 
aint. of equipm’'t_ 
Traffic expenses_-- 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad _- -- 
Taxes accrued... ..- 
Uncollectible rwy. rev. 


Net remaining-_____ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__.__- 
Passenger revenue... 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’'t- 
Traffic expenses- -- 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad. _-_-_ 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 


Aver. miles of r’d oper. 





































































































































































































RAILWAY EARNINGS [Vou. 103. 
Kansas City Terminal oe Kentucky & Tenn ensee ‘ Fe Kentwood & Eastern a 
—-Month of August-— —July 1 to A 31—|—-Month o ae to Aug. 31—|=+-Month o ust-— —dJuly 1 to Aug. 31— 
1916. d 1815. 1916. ‘Wey. 1916. v 1915. 1946. 19) ’ 1916. 1815. 1916. 1915. 
b pa 0d Re ay FS: Ue a le 11,298 9,506 23,863 18,311 14,600 12,853 25,580 23,247 
Gee) } ey aerage (gee aan eh 8 615 1,956 1,193 554 512 1,298 - 1,052 
90,229 77.311 168.696 152,211 12,356 12,332 26,355 28,498 16,179 14,207 28,834 25,931 
6.997 4,48 13,543 8,1 1,522 92 2°834 1,817 3;219 3,186 6,059 '286 
913 125 13,975 13,969 :190 1,478 4406 2'338 4,293 3; 473 8.589 6,535 
25.282 25,286 47,500 43,781 * 2,631 “2,518 ~ 5,507 4,725 3,198 2,800 5,957 5,462 
41.790 ~36.851 ~~ ~80.189 ~~ 60.412| ~~ 7.588 ~~ 6,049 ~ 15,102 ~11.198|~ 11,430 — 10,145 ~~ 22,573 ~~ 19,827 
48,439 40,460 88,507 82,799 4,767 6,282 11,253 15,300 4,749 4,062 6,260 6,103 
,60 12,760 31,200 25,521 5 4 ‘000 800 457 412 761 825 
82,839 27,699 57,307 57,278 4,267 5,882 ~ 10,253 14,500 4,202 3.649 5,499 5,277 
Lake Champlain & Moriah Lake 1 Erie Franklin & Clarion Lake Superior & Ishpeming 
—-Month of August-— —July 1 to Aw. a. ——Month of June—— —July 1 to June 30—|—-Month of — aes to Aug. 31— 
1916. 1815. 1916. 19 15 1916. 1915. 1915-16. 1914-15. 1916. M 5. 1916. 1915. 
28,109 14,009 52,080 22,527 8,848 7,157 103,391 93,447; 107,083 101,296 223,812 192,475 
127 116 289 - "157 3,254 3,048 41,407 40,40. 561 605 278 1,206 
32,055 15,218 59,328 24,712 12,527 10,586 149,881 " 139,821| 133.255 123.946 277,653 237,065 
‘277 2°458 3,04 92 1,269 1,687 15, 15,032 18.974 11,134 33,296 21.731 
: 1,987 5,193 ¥ "86 "296 21,799 19.706 4,275 9,347 3 18,289 
ee a: -iN. wane ch { taleeae Cee 11 185 ,184 2282 197 174 41 33 
7,833 3,532 15,103 6,977 3,949 3,373 47,725 41,696 24,532 21,909 52,310 41,624 
73.199 ~~ 8.936 ~~ 24,770 — 18,148 7.627 ~~ 7,024 ~~ 92,978 ~~ 87.363| 59.304 43.987 116.216 84.535 
18,856 6,282 34,558 6,564 4.900 3,661 56.403 52,457 73,860 80,008 161,437 152,529 
6 600 1:200 1,200 100 Cr698 ,200 91 3,751 2:800 50 ‘601 
18,256 5,682 33,358 5,364 4,800 4,260 55,203 51,543 70,108 77,208 153,033 146,928 
Lakeside & Marblehead Lancaster & Chester Lehigh & Hudson River 
—-Month of August-— —July 1 to Aug. 31—}—-Month of August——- —July 1 to Aug. 31——|—-Month of —— —dJuly 1 tos Aug. 31— 
1916. 915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
14,218 13,121 38,488 24,287 1,395 4,306 3.822 9,551 175.771 143,040 346,346 280,232 
127 121 203 197 530 ‘061 1,340 2,081 5.919 11,510 ‘451 21,834 
14,438 13.574 29,028 25,211 2,233 5,575 5,909 12,086; 208.520 161,396 410,464 315.491 
1,477 2,046 '982 Y 2'793 962 4.191 1.869 29,196 20,922 ‘78 45,425 
2'023 832 3,641 1, 456 614 805 1,106 36,148 22.796 70,228 42'670 
64 57 167 1 92 94 127 147 1,426 1,788 959 3,206 
4,154 2,871 7,986 5,900 1,687 1,722 3,024 3,400 71.191 50.545 134,866 100,293 
“3.582 ~~ 6.707 ~ 17.186 —12.432|~ 5,470 — 3,824 9,035 ~~ 7,459| 142.547 99,506 268.621 ~ 199.273 
5,856 6,867 11,842 12,778| —3,237 1,751 —3,126 4,626 65,973 61,890 141,843 116,217 
805 041 61 2'082 25 222 503 443 : 12 : 40 
5,051 5,826 10,232 10,695| —3,490 1,529 —3,629 4,183 60,973 57,690 131,798 107,817 
Vegas & To|nopah System of agust & New England 
Las Vegas & es Bullfrog-Goldfield a __ — —dJuly 1 ta Aw, 31— 
—-Month of — —July P to Aug. 31—|—-Month of August-—— a 1 to Aug. 31— 1916. 1915. 
1916. ‘ 1916. 915. 1916. 1915 916 1915. "3° $ 
7,092 8,718 14,068 18,243 6,538 7,238 Bt; 152 14,075| 223,266 252,649 425,224 657.343 
‘89 745 3,509 3/428 ‘431 2°246 4'560 4,425 ‘4 1,812 2°753 2,999 
9,866 11,321 19,356 23,397 10,182 11,392 22,242 22,085| 242,622 270,009 460,397 ~ 590,011 
2'353 1.840 4,153 4,278 ‘470 83 5.423 3'687 39.44 39,498 78.721 81.731 
‘481 2'176 4:162 3,952 36 2°034 2°342 3,137 37,051 1,57 73.874 65,282 
765 661 1,474 1.388 547 465 979 958 1,949 , 3.754 ‘398 
3,072 2,827 61195 5,769 3,339 3,955 6,749 7,393 65,597 Y 126.89 126406 
i Piemenace: s, < aaah ddetits | (2512 See a Oat oak: WT ah elie gages? |: * Peeeednde ...<ceuheetaeees spleen diac r ania a T Pe Tn! Ae 
8,810 8,434 18,378 17,244 8.924 8,879 16,687 16,396| 149,523 140.772 294.277 286.886 
1,056 2,887 978 6,152 1,258 2,513 5,504 5,689 93.099 129,236 166,119 303,125 
968 929 1,936 1,859 465 369 93 73 8,820 6,200 17,640 12, 
87 1,957 —958 4,292 792 2,143 4,623 4,950 84,279 123,036 148.457 290,725 
118 11 86 87 295 
Lehigh Valley Ligonier Valley Litchfield & Madison 
—-Month of — —July 1 to Aug. 31—|—-Month of August-— —July 1 to Aug. 31— a of August-— —July 1 to Aug. 31— 
1916. 1 15. 1916. 1915. 1916. 1915. 1916. 1915. 1815. 1916. 1915. 
3,636,481 3,093,546 7,118,792 6,137,366 23,599 19,280 46,540 36,339 25,311 18,932 41,697 28,135 
496,669 462,366 1,022,014 904,753 567 6,46 11,704 30,5681 © coe 0 deeees .. Dee 
4,435,645 3,779,598 8,743,142 7,513,359 30,631 26,220 59,225 47,860 25,364 18.067 41,798 29,438 
589.997 ‘'435.197 1.146.192 ‘846, 2'272 3.901 4,975 6,319 1. 2'370 3,630 "54 
‘ 717.387 1.447.485 1,504,039 3.471 15155 5.893 2°349 7:298 5,168 3.766 10761 
1,537,540 1 257'940 3 197.520 2 453 's02 4 596 4 129 8 383 8 O56 ria 2 199 6 305 5,078 
, , , , , , , , BY s , 8 , 4 , , , 
2°603 1774 3'861 agg aR is EERE EEN ee OAR SY, ee wis 
3,069,507 2,549,940 6,005,957 5,116,360 11,105 9,817 21,354 17,965 13,413 10,938 25,210 21,633 
1,366,138 1,229,657 2,737,185 2,396,999 19,525 16,402 37,870 29,894 11,950 7,128 16,587 7,805 
158,000 "139,000 “306, 277,000 500 = * 500 15000 000 1:200 1,200 2/200 
’ , ie Se eee ee ee nf, Sa eee ie Se 
1,207,101 ee Bit 2,429,423 2,119,020 19,025 15,902 36,870 28,894 10,750 5,928 14,387 5,605 
cai Oak sigs & Gulf Lorain & West Virginia Los Angeles & Salt Lake 
—-Month of — Cb 1 to Au. 31— |—-Month of August-—— —July 1 to Aug. at —Month of August-—— —July 1 to Aug. 31— 
a —_ ae! ‘a avg S- 1 915 5. 1016. 1915 se ia 1915. 1916. 1915. 
16,722 12,392 32,771 27,410 24,357 3, 815 51,806 53,095} 617,262 488.7 1,249,181 994,979 
3.569 "11 6,920 RM te 289'289 369) 700 594.259 4, 
20,729 16,486 41,298 35,672 24,357 25.809 51,829 53,091| 992,725 958. 192 2,017,043 2,041,654 
'865 2'766 37855 5,51 653 21139 6037 ‘403 88,148 1,069 ~~ 174,039 178,715 
1/846 ‘027 31834 3950 3,008 299 5,343 571| 146,276 138° 828 279.586 252.975 
392 242 713 45 118 100 238 221 30/203 . 32.9 1, 63,701 
3,623 3,260 7,181 6,632 3,889 3,687 8,357 7,593| 256,510 285 462 519,891 530,174 
8,861 9.109 ~ 17.566 ~ 18,224 9,905 6.443 — 20,430 —12,241| 58.849 ~~544,.270 1.106.206 “1.121.027 
11,868 7,376 23,732 17,447 14,451 19,365 31,399 40,850|" 433,875 413,922 910,836 920 627 
95 850 ‘88 ‘70 90 900 80! 1,800 50,172 51,291 1346 102, 594 
on tad. |= cts ieee ee ee ih adienes - ustewe eee dha, ., debe 1 
10,917 6,526 21,843 15,747 13,551 18,465 29,599 39,050|” 383,687 362,603 810,413 Svs? 
83 8 3 . 1,154 1,131 
Louisiana & Arkansas Louisiana & Northwest Louisiana & Pacific 
—-Month of August-— —July 1 to Aug. 31—|—-Month of “85. —dJuly 1 to Aug. 31—|—-Month of August-—— —July 1 to Aug. 31— 
mt it —_ so a a lope. ais i 1916. 1915. 1916. +938. 
$ = 
106,826 108,779 216,321 223,271 16,266 , 052 28,656 25,993 : r 250 
18,862 15.175 37,863 29°71 3.713 3.712 7,157 7170 26.319 in 1 3.007 9 bay 20 
130,110 127,908 263,014 260,925 21,379 17,093 38,498 35,846 610 ; 3.354 46.767 
27,153 26,576 51,58 53.661 ‘47 6,490 9:403 14,508 26.618 33 rt 4316 2784 
17,649 24,211 35,57 48/511 ‘70 3,661 7.604 6,858 2/231 2:637 :909 4,840 
63 01 7.137 6. 446 37 1,101 749 153 838 2/211 25166 
35,673 33,435 70,527 66,968 5,636 6,241 11/177 11,962 6/312 5,412 12'104 10/678 
88.105 ~~ 91,235 ~ 173,103 ~ 183.304} 15,964 18.840 ~ 32.805 ~~~38,300|~~19.907 11.627 28.871 ~~ 22.931 
42,004 36,672 89,911 77,530 6.415  —1,747 5,603 ~~ —2,453|~ 13,702 11,672 14.4 23,836 
8.195 "500 16,115 ‘00 ,200 1.200 2'400 ,400 554 451 1,109 903 
33,789 20,172 73,701 62,524 4,215  —2,947 3,203  —4,853| 13,147 11,021 13,878 22,082 
278 27 121 121 16 72 





ia saith ah bed eet te studied eet 


oss 


OcrT., 1916.] 











EARNINGS. 


Passenger revenue... 
Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm't_ 
Traffic expenses-_- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other-— 
Net from railroad___-_ 


Taxes accrued___.__- 
Uncollectible rwy. rev. 


Net remainin 
ver. miles of r’ 


oper, 


EARNINGS. 


Freight revenue_-___.. 
Passenger revenue... 
Tot., incl. Mp mg rev. 
xpenses— wa 
mone. of equipm’ - 


| 





fransportation exp -_ 
Transp. for inv.—Cr 
Total, incl. other. 
Net from railroad_.--_- 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper, 


EARNINGS. 


Zreight revenue___... 
Passenger revenue... 


Tot., incl. other rev. 

Maint, of equip: me 
nt. of equipm 

rraffic 


expenses 
Transportation 
Transp. for inv. 
Total, incl. other_ 
Het frome re railroad____ 


& 
ze 





Tot., incl. other rev. 
x) penses— Maint. way 
Maint. of ——— t. 
Traffic 


q oten @ exp 
Tr 





Transp. for inv 
Total, incl. other. 
Hot & Same 20 sales. .... 


Maint. way 
aint. of equipm’t. 


Tot., incl. other rev. 
Maint -way 
aint. of — te 


dranaportation 
Transp. for inv . % 
Total, incl. other. 


Aver. miles of r 


EARNINGS. 


Freight revenue- --.-.. 4 
Passenger revenue... 


Tot., incl. other rev 
Maint.way 
aint. of equipm’'t_ 
eapeness tl 

Fae tag yo inv. 
Total, incl. other. 


. 


Net remai 
Aver. miles of r’ 


oper.’ 

























































































































































































RAILWAY EARNINGS 21 
Louisiana Railway & Nav Co Macon & Birmingham Macon Dublin & Savannah 
—-Month of —— —ZJuly 1 to Aug. 31—}—~-Month of A t-— —July 1 to Aug. 31—|]—Month of A i— —July 1 to Aug. 31— 
1916. 1 15. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
152,838 143,450 279.386 274,516 7,223 ,222 14,829 15,637 25,359 16,420 45,296 34,484 
25,774 29'984 59.176 4°345 2°214 8.522 4,255 8.274 7,288 16.668 15,004 
186,367 182,750 ny ae 351,989 12,091 10,033 24,415 21,063 35,241 25,193 65,259 52,424 
26.136 9/267 54.615 59.884 3,587 4:73 6,247 10,334 5:25 3,844 10.823 7,756 
21.663 28'009 41 425 53.493 1,438 961 2'831 1,52 4,092 3.615 7.69 7,587 
‘779 6,417 13:4 12044 514 479 1,078 1,01 3,231 75 6.38 5,835 
57,266 60;772 110, it 118,147 5,162 3,527 10,274 7,421 12/904 11.371 25,164 23,442 
118.712 ~ 129.458 ~ 233,026 ~253,497| 11,243 10,436 21.527 —22.059| 27.361 23.680 ~53,893 48.509 
67,655 53,292 116,985 98,492 848 —403 2,888 —95 7,879 1,512 11,366 3,914 
11.000 9:498 22'000 19,000 529 600 1.058 1,200 1,671 1530 3,343 3,059 
rire 4 4 Pater PE ai senna ees 12 3 305 
56,655 43,789 94,980 79,488 319  —1,003 1,830  —2,197 6,207 ae. 8.019 548 
35 350 105 9 92 92 
Maine Central System 
Maine Central Portland Terminal Sandy River & Rangeley Lakes 
ao of oe a —Jul 1. 1 to Aug. 31—|—-Month of — —July 1 to Aug. 31— | —-Month of August — ae 94 é t» Auj. 31— 
1916. 1915. 1916 1915. 1916. 1915. 1916. 1915 1916. 1915. 1915. 
669,898 553,163 1,278,792 1,103,201 6, ,076 11,380 120 12,557 8,583 Be BIT 15,737 
421.624 405.134 ‘(809.161 ‘°772.558 128 10 255 12 4.473 4,312 8,217 7,861 
1,185,225 1 050, 516 2,269,762 2,047,480 29,722 20,432 55.996 46,682 18,171 13,942 35,989 25,915 
156.974 301,568 (297.727 1,152 1,087 3,417 2:10 5,274 2'668 9'599 5,041 
147,705 135° all 282'442 253,226 106 101 212 20: 1.879 1,277 4,170 2,938 
12'996 12:12 30,167 29'717 55 55 105 105 103 15 191 255 
414/926 = 347. b13 809627 705.769 5,052 2,389 9,216 5,911 6,594 4,391 13,647 8,930 
Cr24 Cr256 Cr3 OT) | ES CRS 21S ER Ee ee ee, ee emma arg IER SIN RE ype 
769.931 661.054 1,500.519 1.359.114 12,071 7,892 23.594 17,296 14,321 8,914 28.439 18,025 
415,293 389.462 769,243 688,366 17,650 12,539 32,401 29,386 3.850 5,027 7.549 7,890 
49'596 53.083 99/198 106.181 3,37 3/30 6.672 6.600 172 176 345 356 
Bien BST eee TO Bee © stomp ening ta: | RR ds BA. ii aaah 
365,665 336,378 669,975 582,185 14,278 9,239 25,729 22,786 3,666 4,850 7,189 7,533 
1,221 1,22 3 31 103 105 
Manistee & Northeastern Manitou & Pike’s Peak Manufacturers’ Junction 
—-Month of os tm —dJuly 1 to Aug. 31—|—-Month of “85. —dJuly 1 to Aug. 31—|—-Month of “i815. —dJuly 1 to Aug. a 
1916. 1 15. 1916. 1915. 1916. 1916. 1915. 1916. 5. 191 6. 1915 
27,016 19,409 44,519 39,57 158 215 255 ae So eS See memes OT 
8.679 10,833 8.43 20,557 22,178 enSas - . 69 ter 3. BAe ee. So) a: ee 
37,796 32,034 67,156 64,129 23,592 57,251 40,076 ~ 111,399 9,518 7,793 17.409 12,681 
6.938 6.228 13.351 13.912 1.430 2/389 £ (928 4,539 1,751 1.443 3.257 3,154 
7.603 6,797 16.886 11,261 27322 3149 3/80 51354 1,232 71: 2°540 1,231 
929 1:00 2036 2'033 1.724 3.050 3.380 6.664 125 145 250 269 
14,818 13/580 28/856 27/249 3,185 5,989 6,026 11,738 3,286 2,153 6,144 3,955 
32.167 — 20,252 64.594 57,768| 9.635 15.553 — 17.747 ~~ 20.043| 6.855 4.913 13.121 9.382 
5,629 2,782 2,561 6,361 13,956 41,697 22,329 81,456 2,662 2, 880 4,288 3,298 
2'565 2/384 5,131 4,768 2 17 577 358 1.401 1,137 2,802 2,275 
3,064 398  —2,569 1,592 13,667 41,518 21,751 81,098 1,261 1,742 1,486 1,023 
189 189 1 1 
Manufacturers Railway Marietta Columbus & Cleveland Marshall & East Texas 
—-Month of “es. —dJuly 1 to =; 31— —a of A t-—- = ‘ to Aug. 31—|—~-Month of Au — —dJuly 1 to Aug. — 
1916. 1916. 1915. 1815. 1915. 1916. 1915. 1916. 1915. 
Bonds, ORB ck ORR. SE cee 5,326 403 9,198 7,820 12,684 9,864 26.432 21,817 
eo Se a a ee 2.767 2'813 5,098 5.179 1.149 1.729 2,446 3.529 
18,522 2,783 33,512 6,250 8.586 7,693 15,325 13.951 14,403 12,596 30. 110 27,362 
94 1/432 1.648 3.114 1,915 3:318 4,214 7.438 3,147 3/045 552 5,603 
1,843 2'521 5.255 4579 792 656 1,566 1,551 3. 3986 8 061 6,514 
107 122 207 245 224 213 453 466 3 360 820 
,968 5,866 14,334 11,270 2.605 1,992 4,579 4,066 6,773 7,677 14 Bee 14,927 
12.474 11,029 — 24.748 —21,387| 5.854 6.476 11,479 —14,140|— 15,069 16.060 ___ 20,186 _ 20,868 
6,048 —8,245 8,764 —15,136| 2.731 1,216 845 —189 5 —3,463 924° £—2,506 
87 1.7 ‘67 516 465 996 880 784 1 569 1.160 
5.170 —9,081 7,007 —16,808 2,215 751 2.849 — 1,069 1452 —4.043 —657  —3,666 
yen & Pennsylvania 1 a McCloud E River pe 
—-Month —— —ZJ 1 to “. — cae — 7) -— uly 1 to Aug. — 
1916. 1815 5. 1916. 19 1 5. y 1815 5. Tete. 1915. 
22,425 ie, 247 37,196 ee Oe ae ee a "Siineie - ia 39,094 do, 712 83,664 62,485 
8,813 1,990 17,459 DE Sie, GR i ee | a 1.412 1,742 3,077 3.116 
42,190 rae 76,758 ul “ihe, theses “hhbbes  ekehes 42,037 35,138 89.736 67,001 
7,165 6.370 13.295 STO ©! sheen, °! Winees 'Mibescs | tinea 4.891 5,301 11,521 11,445 
4.054 3.783 7.947 Bae tiene, “fakes To Uebnoee * Gace "604 4/324 12:034 8,604 
36 412 1,177 913 Stes, A eee Oe KE 343 76 
14,828 16,382 28.687 30,849 Gadite *Sikesss °° “Bibecs * Mitkas 11,604 7,802 22,467 15,441 
a4 oes ee Oe | a ee eh ioe oe 
~~ 13,836 ae” eee Oe oe Oe 17,108 15,161 38,622 26,846 
1 412 1 421 2 763 2 ‘857 Sdouee OW dees | ee ee 1/489 ‘41 2'578 2'823 
12,417 10,503 19,907 ne a. ee 15,819 13,749 36,043 24,026 
80 Se ee ae ee oe: cree 89 
Memphis Dallas ny pa Midland Valley “ a mByeukee Terminal a 
—dJuly o June — Mon 1) u —-Month -—— —ZJul ” to Aug. 31—|—~-Month o —dJuly 1 to Aug. 31— 
1915-16. 1914-15. 1916. m5. 1916. 7s 1815. 1916. 1915. 1916. 813, 1916. ‘Tons. 
261,032 216,820 17,318 35, 53] 138,850 165, 248 259.269 191,829 14,286 13,959 29,250 29,673 
55,338 __—-41,823 5,866 4,482 44,234 33,088 88,530 __—«6 4.911 weaene eesies 7 euusle” eens 
336,865 270,439 25,204 31,145| 179,189 145.706 359,824 270,973 16,102 15.609 32,811 33,223 
52.984 56,754 4.454 5,385 34:996 25,325 71,732 51.403 882 542 ‘382 1,509 
'304 41,615 4,457 4.431 29:078 6.89 61.657 33.811 1,263 1,567 3,199 2:680 
12,190 9,070 881 1,22 2/828 "30 5/505 A Ne 2 4 
130,846 87,639 8,645 10/372 51,266 41,849 97,829 81,009 6,244 5,522 3,617 12,168 
a ea SS em Re ae r a Tr Pe EY po es ine int cm tieaiglian Re Be ish co Ic 
265,887 218,723 19,760 21.359| 124.660 91.898 — 250.006 __ 182.016 8.629 7,832 18,880 16,763 
~ 40,978 61,716 5,443 9.785 54,529 53,807 109,818 88,956 7,472 7,776 13,930 16,460 
12,163 10,807 1,250 94 5.933 5,358 11,867 10.717 1,666 
Pe Sp ES ae e SON Bee ng eae 316 15 363 219 Par Deena Apres bsgles 2 saat 
~~ §8,814 40,908 4,193 8.844| 48,278 48,433 97.587 78.018 6,638 7,026 12,263 14,960 
Mee 131 384 380 7 
Mineral Point & Northern Minneapolis & | St Bouts System 
—-Month of er —July 1 to Aug. 31— To 5 =. cam & Bt aout way 3 Panes Co of Minneapolis 
1916. 1915. 1916. 1915. |——M onth of June— ssuu2 to June 30— ze ——Month of Jul 
§ —_ . sia 5 oes Tiaee 1916. iy | 1915-16 1914-15. 191816." WOl-1s. 1916. 191 
1386 1802 aes 3809] S9e0s — 480°768 166.0 eget! © oeaw-- = cor-se> " Seraee, ae 
15,859 8,990 29,058 15,992 1756 815,623 10-208 I 0, THE a5 250,793 213. 478 19,312 14.455 
2'934 1,084 5,291 2'186 +782 868 11,185 8.557 5 1, 
4 499 1:717 '264| 145,242 1 393 12,850 6.108 781 1,129 
45 14 265 223 18.734 a 133" 288 1 MTL Swasckas ie emaane | 7c Soe 
2,627 2,312 5,422 .553| 204,416 286, 3.896.217 3,886,941| 107,805 96,561 4,790 9,469 
6.721 4.709 13,763 9,576| 509,766 631,637 7,022,008 6,003,504| 132.016 111,227 5,629 11,641 
9.138 4,281 15.295 6.416 ~ 822.080 ~ 283.986 3.609.414 3,208,381; 118,776 102.250 13.682 2,814 
300 3 600 42° : 458.679 "432,069 12.787 10,896 980 752 
iti. at SSI, sin se 241 Potting 672 6 papain bs bs 2. oe pea 
8.838 3,981 14.695 5,816 ~ 380.653 ; . “2.776,304| 105,088 91,354 12.702 2.061 
30 30 646 1,646 (See also on page 31) 1 1 



































































































































































































































22 RAILWAY EARNINGS [Vou. 103. 
Minneapolis & Rainy River é: Mississippi Central Mississippi River & Bonne Terre 
— Month of ae —-Month of er a ar 1 to Aug. 31—|—-Month of August-— —July 1 to Aug. 31— 
EARNINGS. 1916. 191 1916. 915. 1916. 1915. 1916. 1915. 1916. 1915. 
4,569 1,640 58,391 40 622 107,038 84,999 67,472 52,532 129,957 107,902 
| ne bgp la 820 769 12,044 11,770 24.403 24134] _—-10,271 7,724 21685 ___—*15,303 
* | Shae. teed. Gibasver. 6, 137 2,841 78,767 59,636 147,332 123,720 81,081 64,302 158,589 131,041 
Expenses—Maint.way 3.3 6.736 13:168 8,516 22,536 17,975 1187 6.228 13,918 11,380 
nine. of equips. 1349 1,801 16,590 13:455 31,815 25.76 14,139 9'924 24670 20,394 
Wctiec ‘eapanaes.... 24 2 1,098 682 2:018 409 ‘06 598 1,59 1,199 
Srcmaportition exp. 1,741 1,008 15,396 12,830 29.587 26,357 21:456 15,814 41,339 31,816 
PD: COCAINE | cnc ynaetatnnmaie <htwiesdiniemen dminligittianenenne | sae sR, eee eee ees eo eee ee | eee. aes 
Potal, ined. other . 7,851 12,368 49,816 38,832 — 93,165 __78,463| 49,826 35,222 88,508 _ 70,355 
—1,713 —9,526 2 28,950 20,804 54,166 45,256 31,255 29,080 70,080 60,685 
Sie Some sees --- 307 14 2:468 334 '93 ‘66 1;83 1,80: 67 60 
Uncollectible rwy. Trev. | = af ef es 
ss teniiee: .... —2,021  —9,670 26,481 18,470 49 227 40,588 29,418 27,277 66,406 57,081 
Aver. miles of r'd oper. 7 87 1 164 64 
Missouri & North Arkansas Missouri Kamasas & Texas Lines Missouri Oklahoma & Gulf 
—~-Month of —e-— —July 1 to Aug. 31—|—-Month of — —July 1 to Aug. 31—|—-Month of —-- —dJuly 1 to Aug. 31— 
EARNINGS. 1916. 1 15. 1916. 1915. 1916. 1 15. 1916. 1915. 1916. 1 15. 1916. 1945. 
Frei 89,533 66.235 142,614 122,456] 2 220, 155 1,724,315 .4,208,518 3,372,167| 101,453 70,701 192,089 135,994 
Passenger reverie... 44,874 32,672 84,926 62,553 440 745.709 1,743,716 1,438,570} 27,729 19,944 56.425 38.625 
hak: feel. ather cov 141,705 105,589 242,486 198,176 551 Be 2,653,341 $,371,858 5.170,546| 136,815 95,148 261,486 181,912 
Jes——Maint.way 15,701 7,937 30,822 52,38 677.407 414,492 1,240,403 844,401 25,385 29364 46.577 63/311 
a. elimina. 642 274 23,808 41,321} 593,323 394,176 1,209,212 796,389 24,187 18,043 48.995 36.576 
cai: ‘camantes.. 88 30 7,189 4,300 686 6 116,755 — 111,881 4,140 4,436 8,104 ,610 
Sranapertetion exp . 36,956 34,446 71,855 67 393 975.372 884.653 1,995,671 1.815.663 53.695 43;892 105,708 ,780 
T ta Renee: wenn eee ee , ’ ’ BS ER aR a se a a ag ee parce 
Total, ‘ek ether. 74,947 91,638 143,270 __:175,999| 2,413,137 1,835,346 4,797,921 3.747.982| 115,993 103.050 226.060 207.936 
66,758 13,951 99,216 22.176| 831.408 817,995 1,573 937 "1,422,614 20,822 —7,901 35,426 —26,023 
ee Sem sates. .-- ‘8 : 600} 125/350 140/567 250 273.018 ; 51130 16,562 «10,258 
Uncollectible a. rev. | ——=>>--- 70 12 5,494 79 etd 1,484 21 37 
61,958 8,080 89,603 10,503|" 700.563 «= 676.629 1,317,131 1,148,112 12,523 —13,053 18,855 —36,319 
PR nny myn oo poe 365 36 3/865 3,865 (See also on page 31.) 33 33 
BNssouri Pacific 
‘Month of Am Poet ie to Aug. 31 svi th toe _— July 1 a 31 Month of A — neon ene 
pac t-—— —July ug. —|—~-Month o — —July 1 to . 31l—|— rH) — —dJuly 0 Aug. aoe 
EARNINGS. gua 15. 1916. 1915. 1916. 1915. 1916. ‘to15. 1916. 1915. 1916. 1915. 
Preichs revenne.....-- 2, 408, 052 1,756,268 4,385,226 3,389,136] 2,251,794 1,952,953 4,291,716 3.735,441| 4,659,846 3,709,221 8,676,942 7,124,577 
Sauna, fovea... 4,173 °522:559 1,031,723 1,019.317| 699.273 ‘'474°264 1.317'767 39.262| 1,213,446  '996.823 2'349:490 1,957,579 
Tot., incl. other rev. 3, Tae 221 2,502,841 5,876,373 4,834,091| 3,164,206 2,608,518 6,018,729 5,040,566| 6,324,427 5,111,359 11,895,102 9,874,657 
aint.way 674, 364,824 1,038, 706,243| ‘680,317  °364:167 1,271,260 °716.756| 1,255,265 °728,991 21310,229 1,422/999 
"int, of equip id 2,983 1,222,308 1,056,010! 510,127 610.683 1,035:587 1,129/809| 1,115,486 1,193,666 2,257,895 2,185,819 
anes... 77.616 70.761 58.6 130,659 67.604 64.215 '144:139 '129'195| 145.220 (134.976 — "302,831 9, 
dane wetden 994,495 835,826 1,927,227 1,706,888] 789501 701:707 1,591,882 1,459:558| 1,783,996 1,537,533 3,519,109 3,166,446 
Trane. for inv. exp- 11,515 331 19, 880 13,891 29 30330 8 25,406 628 9,848 1,702 
Total, incl. other. |_2:319.436 _ 1,939,050 4,477,433 _3,782,783| 2.108.620 1,811,806 4.157,152 _3,570.847| 4.428.056 3.750.856 8,634,585 7,353,630 
Net f from railroad....| 840.785 563,790 1,398,939 1,051,308] 1,055,585 796,711 1,861,576 1,469,.719| 1,896,370 1,360,501 3,260,515 2,521,027 
St sa, -.-- 109.000 99,418 218,000 198,836) 131,600 110.935 ‘263.200 °221:870| 240.600 210,353 481,200 420,706 
Canatectile ray. sev. 1,906 2.434 4,154 3,983 2.437 1,654 4:35 2.753 _—4.87 5,808 8.315 
729,878 461,937 1,176,784  —-848,488|" 923,138 683,338 1,596,722 1,243,516| 1,653,016 1,145,275 2,773,506 2,092, 
Fi ogo mye pe 930 3,930 3.555 3°362 7/485 7'292 
Arkansas Central Mo Okla & Gulf By Co of Texas Missouri Southern 
—-Month of Avgust-- — —July 1 to Aug. 31—|—-Month of j—— uly 1 to Aw. 31—|—~-Month a i-— —July 1 to Am. 31— 
EARNINGS. 1916. 1915. 1916. 1 915. 1916. 1 15. 1916. 1915. 1946. 1915. 1916 1915. 
7,591 4,401 12,261 8,057 23.351 2,777 43 833 16,119 8,953 7,092 19,099 20,544 
A ee re n=. -- 3.037 3.065 5.961 5.706 610 400 '108 770 1.648 "744 3,162 ‘993 
" 11,283 8,163 19,519 15,052 24, on 8,281 45,361 17,186 11,139 8,560 23,380 24,131 
hinentee hieies ony 2,430 943 933 84 3 236 1,170 6,184 2,882 4,480 4,727 9,152 862 
Maint. of equipm’'t- 1,298 1,776 2,567 2:497 2.6 1,403 5,441 3,306 1,878 1,914 2:763 3,846 
Traffic 172 11 29 207 844 3,277 1,679 87 5 166 127 
Transportation exp_ 3,034 2,355 5,647 4,709 10/261 4,345 19,566 8.826 2,423 2,410 4,843 5,661 
OE eet lh TT ee ee i a ee 
Total, incl. other. 7,588 6,782 13,757 13,548 19,327 8,187 37.609 17,757 9,996 10,257 19,253 21,765 
— 3,695 1,380 5,762 1,504| 4,878 93 7,752 —571 1,142  —1,697 4,126 2,366 
Tate yew ain 686 795 1,372 ; 187 139 375 279 351 316 703 633 
Uncollectible rwy. rev. | ———=====: —=----= ——==2--- —=-----|__------ _._------ === = === =~ | == = = es 
Net remaining. --_-- 3,009 585 4,389 —75 4,690 —46 7,376 —850 790 —2,014 3,423 1,733 
Aver. miles of rd oper. 46 46 134 19 65 65 
Monongahela Connecting Montana Wyoming & Southern Montour 
“i of a —July 1 to Aug. 31—|—-Month oa t-—— —July 1 to Aug. 31—|—~-Month of A — —July i to Aug. 31— 
EARNINGS. a aa 1 - 1936 191 1916. 15. 1916. 1915. ¥ + 15. 1916 191 5. 
Freightrevenue.-.... |  ------ 0 ------ weeee- ee eee 20,906 12,679 31.910 23,317 67.940 61,896 124,738 192,641 
Frcabbsevenne. --.-- oe ~----- sro--- _ ------ 190 242 488 1,224 1,179 2,522 2,472 
116,158 93,865 228,906 177,380 21,278 13,159 32 i 24,262 71,891 69.126 131 ‘897 132,141 
FE mee mp lg 7.139 33.89 83 3.372 1,762 6.363 3,392 6.991 47 13,99 16,324 
Paine of f equipm’ of 13.33 ak 4 29.134 27,324 \ iG 84 4,793 3,745 35.234 304 a “122 74, 
doanenetaiee 50,558 46,013 109,436 86,798 3,312 2,393 6,033 4,471 11,775 11,568 21.766 24,116 
Transp. for inv =p PeeAhe wens: Ran whee adeace  épesad | bonne A. shelae | cmiakka .. semisivein >! Scenes.) ees 
Total, incl. other- 86,016 68,352 178,842 133,613 10,850 7,440 19,987 14,366 57,041 57,960 113.247 118,957 
t railroad... 30,142 25,513 50,063 43 766 10,427 5,719 12,783 9,896 14,850 11,166 18,650 13,184 
Pict Soom relics 4... - 31026 "515 4,616 4,906 462 494 92 034 1:730 2'970 1,670 
Cinasthectibie rwy’. rev. Sse DEE Scenes o Useccce . Gicean in mactan 2 seek oes ho. ees i cokeee ieee 
Net remaining-__-_- —71,760 22,997 —53,429 38,859 9,965 5,225 11,859 8,862 13,120 10,331 15,680 11,514 
Aver. miles of r’d oper. 6 2 2 50 
a eapnetier & Wells River “ ae Morenci Southern Morgantown & Kingwood z 
—-Month o, usi-— —July ug —}|—-Month o ust-— —July 1 to A 31— ae ng of August-— er ‘ to Aug. 31— 
EARNINGS. 1916. 1815. 1916. 1915. 1916. 1915. 1916. ‘1915. 1916 , 1815. 1916 19 915. 
Freight revenue___..- 17.102 ty 011 31,296 33,274 9,738 6,691 15,398 13,387 25. 316 34.977 49,960 49,687 
Passenger revenue- -- 6,86 6.676 13,001 12,797 1,211 908 632 1,782 353 5,388 11,557 11,242 
‘Tot., incl other rev. 736 27,044 51,298 52,696 12,926 8,664 21,075 17,422 i 523 30,949 63,154 62,094 
—Maint.way 4,433 "139 9,171 8.060 1,030 2,798 2,639 6,441 7,802 5.798 15.436 12,154 
aint. of equipm't_ ,267 ‘999 4,736 4,294 1344 980 3,121 2,195 "159 6.158 10,374 10,936 
raffic expenses 208 240 47 eae e «eee 60 508 267 801 578 
Transportation exp. 10,708 9,887 20,835 19,129 5,573 4,332 10,197 8,767 9,585 9,250 18,994 18,791 
Derry |!  sesnee  navuee . sepese i tuanmeet  sdaene \seccas | esatne escnneal easti¢e c.sihtess  Cceachae > Jeane 
Total, incl. other- 18,084 16,808 36.095 33,345 8,373 8,503 16,860 18,257 25.014 24,496 49,622 47,638 
Net fi from railroad. ___ 9,748 10,236 15,203 19,351 4,552 160 4,215  —834 6,508 6,453 13,531 14,456 
wEin<.-.- ,700 a ,400 ‘4 433 425 850 1,046 901 ,093 ,802 
ae Be ON Oe ee ee EE se eeeeese | eeectent | eseses eccsne cesses  wessse|  cosess nachos . iseaibe i) aes 
Net remaining-.---- 8,048 8,536 11,803 15,950 4,119 —264 3,348  —1,685 5,461 5,552 11,437 12,653 
Aver. miles of r'd oper. 4 45 18 18 4 4 
Morristown & Erie Munising Marquette & So’east Muscatine é & Towa City 
—~-Month of ae —duly 1 to Aug. 31— a of Aease ust-— ee, 1 to ae. 31—|——Month of Ji 1 to June 30— 
EARNINGS. 1916. 1916. 1915. 15 1916 : 1915. 1916. 1915. “wiga6. 1914-15. 
Freight revenue. -_-_-_-_- 8,250 7,584 17 486 15,525 57,311 4, 155 111,930 Pa 335 9, 391 oO odie Of: . gencmentendatiien 
Passenger revenue-_- 1,165 1,221 ; 2,43 8 6.6 15.467 13,591 ; eee Bee.” oceans combed 
part. incl. , other rev. 10,131 9,305 +s 357 19,341 69,032 53,071 136,658 109,316 18, oe a ese dieaics ise 
aies.way 073 1076 433 87 15.027 15/831 (28:702  — 30'681 5 March 19 fens Pipl oe: 
Expenses of poy ... 794 697 {617 : 7,582 49 838 : ‘ 63 lindane aes “avebehle 
Traffic expenses 11 25 30 3 233 436 446 O66 2” itemise 
Transportation exp- ni 3,260 2,673 6,321 5,329 17,609 13,624 34,637 27,499 TAS oon Cabana 
Transp. for inv. ------ ------ ~----- won----| = ---- oe ---- ~~ --- ----- oo SS ee eo as 
Total, incl. Seanad 6,118 5,742 12,476 11,367 41,674 37,018 81,272 73.836 eae medienennnertescse opm oak 
et from railroad____ 4,012 3,563 9,761 7,973| 27,357 16,053 55.386 nan) ==. ”””SC*C:*C*é« ciao: cane 
‘axes accrued_______ 557 557 114 1,114 3,016 2,081 6,032 4.16 Sa OS im me efi Rap eh 
Pe Ce | sekeas beeen -) Seni CARL ee bites CO ecm. eco, °°. ha omaon pecs (ul osname 
Net remainin wintees 3,455 3,006 8,647 6,859 24 341 13 972 49 1353 31 317 —4,942 - aed bs | st 4 35livea beceals 
Aver. miles of r'd oper. 12 12 137 137 1 
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Oct. 1916.] RAILWAY EARNINGS 23 
Muscatine, Burlington & South. | Natchez Columbia & Mobile Nevada-California-Oregon 
—-Month of August-— —July 1 t») Aug. 3i—|—-Month of Auaust-— —July 1 to Aug. 31—|—-Month of August-— —July 1 to Aug. 31— 

EARNINGS. 1916. os 10/6. 1915. refs. 1915. 1916. 1016. 1916. 1915. 1936. 1035. 
Freight revenue____.. 10,685 9,121 7,917 16,102 6,203 4,695 11,989 10,333 29,707 20,472 55,784 46,693 
Passenger reveune..~ 3/313 3'007 16023 6.451 311 276 607 569 8.169 11.379 17.138 20,065 

Tot., incl. oth 15,957 13,353 7,271 25,123 6,851 5,291 13,344 11,487 42,157 36,346 81,477 75,223 
Expenses—Maint. way 2,266 1,883 7 183 3,351 3.084 :260 4,158 (21 9,522 12,367 16,117 833 

aint. of equipm’t- 499 881 1, 109 1,520 1,540 ‘119 2,881 2,318 5,391 052 11,019 7,975 
Traffic expenses___ 376 343 696 175 133 315 351 586 724 1,279 1,349 
Transportation exp- 5,869 5,233 10, ioe 10,350 1,751 1,929 3,521 3,72 10,990 9,725 22,095 20,582 
Temes: POC eRGi Soe tweed ko eos Cle bene. aliebe oe Ledeen) °) Oeeicee oleae ht ee -< haeeanes te ac 

Total, incl. other- 9,618 8,769 18,175 16,805 7,040 4,733 11,758 10,170 29 996 29.629 56 855 62,788 
Net from railroad___- ‘ : y 8,318 —189 558 1,585 1.317 12,160 6.716 24,622 12,435 
Taxes accrued... ~~~ ‘ae Se 83 180 180 36 360| 1,910 ‘975 320 «3.959 
MPMI EG Sear i ep RI cE te i let oe Mn he EA velit Scary vet tala ace aa 6 17 

Net remaining_____ 5 : 296 7,485 —369 378 1,225 957 10,250 4,727 20,795 8,458 
Aver. miles of r’ a oper. . be , 1e4 “— 29 30 27 272 
Nevada County Narrow Gauge Nevada Northern a aye fhe & Northern ee, 
—-Month of A t—_ —July11t0 A 31—|—-Month o t— —July 1 to Aug. 31—)|—-Month of Augusi-—— —July ug. 31— 

EARNINGS. 1916. ed 1915. 1916. x 1915. 1916. J 1815. 1916. 1915. 1916. 1915. . 1916. 1915. 
Freight revenue_____- 8,843 4,490 14,921 ‘i ,603 171, 712 139, 975 339,746 263,891 7,181 7,533 14.175 14,324 
Passenger revenue-.. 4,695 5,826 10,165 12,100 12°839 11,200 25, 22, 459 734 1,080 1/289 

Tot., incl. other rev. J 0, 2 3 4,873| 189,551 145,508 " 375,240 294,256 7,880 8,393 15,611 15.820 
terse) i in i fel Bee a Ba eel aR Re 
nt. of equipm F r ‘ ; A ’ 

expenses 108 "221 . 230 71 788 1,535 1,416 464 564 1,077 1,040 
Srcnapietibion as 3,666 3,493 7,026 7,002 29,439 27,037 59,430 53,711 3,734 3,670 7.996 7,194 
Transp. for inv > Ne Mi yaa ol mn lacie AS i ie a ea a Ss I re Nein AS Sg ah a A ha i 

Total, incl. other. 7,920 7.186 16,395 15.047 71,444 64,129 141,812 126,216 10,254 8.782 19.790 17,580 
Net from railroad_-___ 6,758 3,668 10,728 9,825, 118,106 81.379 233,427 168.039| —2,373 —388 - —4,179 —1,759 
Taxes accrued______- 660 575 .320 1,1 6.3 8,63 12,493 17,536 809 1,618 1,618 
ee en ee ee ee ee a rene et ke glade, 6)! SON Be mene em er TO. Pere Cara SS Beye 

Net remaining ----- 6,098 3,094 9,402 8,676 111,798 72,748 220,934 150,503|  —3,182 —1,197 —5,797 —3,377 
Aver. miles of r'd oper. 2 21 165 16 1 100 
New Mexico Central New Orleans Great Northern New Orleans Mobile & Chicago 
— Month of Mi a: 1 to May 31—— | —-Month of —— a 1 to A. 31—|—~-Month of “85. “San 1 to Aug. 31— 

EARNINGS. 1916. 1915. 1918 16. 1914-15. 1916. 1915. 1916. 1915. 1916. 6. 15. 
Freight revenue___... 2,739 2,404 36.433 35,381 131,129 108,586 244,144 209,633 146,667 1, 490 257,401 220,398 
P revenue... 1,088 1,458 12,698 16,975 31,032 27,074 61,860 54,866 30,329 i ,04 234 

Tot., incl. other rev. 4,288 552 55,384 59.952} 170,181 148,719 321,013 289,689 184,102 143,208 © 329.806 282,804 
Expenses—Maint. .way 952 467 20,385 12,029 14,935 ’ 30,915 34,152 26,872 942 : 45,306 
aint. of equipm't. 1,099 2,073 13,344 14 010 20.161 23,221 40.474 ‘43 28,946 23,849 49,537 45,050 
raffic ne 248 201 1,799 139 2,843 2,676 5.6 5,523 | 4,086 4,413 8,313 8,625 
Transportation =p. 1,789 2.544 20.729 28919 42,683 41,175 84,705 3 53,235 47.132 104,767 018 
Transp. for inv. Pl ~~ -caikmenie .~.“sabhSaimndeen 2: —akpomtemeiaien, _-.. ppjatbita gE 2s pirates so i ga NRE ate NS A a Re a Ua 

Total, incl. other. 5,301 7,656 62.376 87,297 90,500 «175.320 ~—«-180..883 119,871 102.999 230.113 207.170 
Rexctuccreeses----| "Gn 10889388 [ay a8 “Se RM) io “Cat her Sas 
naa) 165 eau | cet : "3 "120 "201 "125 "246 

i. —1,312 —4,134 —14,539 78,400 54.292 ~~ 136,690 100.960 57,619 33,123 86,586 62,104 
Aver. miles of r'd oper. 11 11 284 402 40 
N\ ew Beaumont Texas & & Mexico o Syste m- 
New Orleans Texas & Mexico way & Northwestern 

EARNINGS. —~-Month of A — —July 1 to Aug. 31—|—. — — “I ay to ET 31—|—~Month of August-—— —July 1 to Aug. 31— 

1916. 191 B15. 0 1916. 1915 th 5 os 1916. 1915 1916. 1915. 1916. 1915. * 

Freight revenue___... 82,267 142,077 188.964 ¥ 100,298 $1,543 19,291 0,467 28,262 505 
Passenger revenue... 16,382 $0 "hee 34,618 50,00: Sat 25.314 18,139 1,484 98: 2,851 2,081 
Tot., incl. other rev. 101.587 114,669 ° ° 183,501 255.706 ‘ it 378 131,595 105,129 21,541 12,978 32,511 28.056 
Bt 853 ‘ 979 41, 12,915 9,210 ,000 4 041 7 9,143 7,523 
aint of equip’. 18,879 21,842 34,097 43,726 0,554 923 19,013 ; 3,364 ; 5,039 3,269 
Traffic expenses. -. 5,657 3.727 10,755 8,016 394 1,435 50 } 515 967 777 
Transportation ex ; t 51,132 81,543 24,508 585 45,974 : 4,928 4,358 9,573 9,162 
TI I in RE or an ie a i ae. dee sc eas “ee a 

Total, incl. other- 77.952 87,706 144,122 193.649 53,721 40,359 97,960 77.121 15,879 11.250 26.515 21,996 
Net from. railroad... 23.635 26.962 39.378 62,056 20,288 11,018 33,634 28,007 5,661 1,727 5,995 6.059 
Taxes accrued. --_-_- 1,380 1,501 2,728 3,002 1,776 ¥ 3,552 3,609 763 73. 1,527 447 
Cacettectible rey. OF ee ees CR rer: 52 aR capes ii) nen ae) waka aaa ee 

Net remaining ---- 22 254 25,408 36,650 59,001 18,483 8,508 29,888 24,397 4,897 992 4,468 4,612 
Aver. miles of r'd oper. 191 285 118 118 61 61 
we tg nm Brownsv & Mexico Total Company Southern 
—~-Month of August— —dJuly 1 to Aug. 31—|—~-Month of A — —July 1 to Aug. 31—|—~-Month — —July 1 to Aug. 31— 

EARNINGS. 1916. 1915. 1916. 1915. 1916. 1 15. 1916. 1915. 1916.” “T88. 1916. 1915. 
Freight revenue... ..- 281,311 146,806 497,801 255,301] 442.737 281,385 768,438 549.313 6,523 4,309 15,306 9,051 
Passenger revenue-._-_ 102,000 74,272 362 636 133,151 131,159 105,417 425,419 203,372 :887 2,990 5,841 5,958 

Tot., incl. other rev. 430.665 241,078 923,891  424.385| 627.802 420,103 1,271,498 813.276 10,381 8.562 22,807 17,070 
Maint.way 48,848 32.577 114,142 66.279 657 ‘340 "180:264 132.580 100 1,804 4,576 3,359 

aint. of equipm't- 38,525 38,118 86,021 361 71,322 67,422 144,170 117,529 2,206 1,023 ,288 1,989 
Franportsdonesp.| 160i ose tO aar| thats | 1AESGS gbta9 asta | a.obl «= 3.80) R780 
Transp. for inv.—Cr Cr102 Cr339 = Cr1'014 Cr577 Cr102 7339 ~=«Cr1.014 Oat). sasous Beara ie BY sige age 

Total, incl. other. 221,002 148,939 484,026  282.487| 368.554 288.254 752.623 575.253 9,063 6.668 17.989 13,583 
Net from railroad__-_- 209 663 92,139 439,864  141,897| 259.247 ~=©131,846 518,871 238,019 1,318 1,693 4,818 3.487 
Taxes accrued... ____- 8,000 6,500 16,000 13,000 11,919 Z ‘ : ’ 821 x 642 
Uncollectible rwy. rev. 22 224 449 1,011 as r++} 8 sis it: aimelecn’ .<.. tiem 2 -Uniateeeeett 2 ne 

Net remaining. ---- 201.640 85.415 423.415 127,885| 247,274 120,323 494,421 215.895 318 872 2,818 1,844 
Aver. miles of r'd oper. 548 54 918 1,012 65 65 
saan of Auge Natches New 01 ~ Southern & io May sale , Mow Yeek & Pennsylvania | 
—~MOontn 0. 'ust~-—— 916 to “ |— Te to Mi 1— | —-Month o ust-— —July 1 to Aug. 31— 

EARNINGS. 1916. 1815. Toy. 1916. or 191 8. W145. 1916. 1815. 1916. ©” “818. 
Freight revenue____.. 5,830 5 875 to. 578 12,010 ‘, 986 56,464 67,201 5,073 $196 8,823 ¢,000 
Passenger revenue... 245 "326 513 645 4, bt 4.22] 45,995 46,300 ,763 2,417 2.172 4,505 

Tot., incl. other rev. 6,547 6,434 11,695 13,020 12,394 10,094 111, 186 122,455 7,808 7,145 12,667 14,646 
aint.way 1,357 1,599 2,532 3,438 2,965 2,895 31.372 29,573 3,377 2.6 6,177 4,951 

aint. of equipm't. t. 2,134 1,837 3,658 5,087 1,297 2,088 13,710 16,483 489 679 949 051 
Traffic expenses_- 269 53 "456 303 320 65 2,559 er ae ee 
T rtation ex 2,959 2,494 5,220 4,841 4,387 3,527 40,910 40,240 3,007 2,724 4,964 5,305 
Transp. for inv. or .peindine. .: neinw | imental et gee as Ek AT eel ee seen |. aes TFER)  wcnece .. cecndu’’s)osten ae 

Total, incl. other. 7,021 6,356 12,451 14,397 10,076 9,357 99,047 —_—*93.,853 7,406 6.660 13,120 13,880 

Net from railroad... - —474 Bir « 6 —755 —1,377 2,318 13 ~~ 98,601 402 484 —453 766 

es accrued_..._.- 350 800 700 900 1,100 12,187 12,100 242 242 485 485 
Darciloctibie SR Tb waa. estan |. mame bo Meee ce ee et oc emt a mre gS SRM Ok ee mee a 
Net remaining-_-___- —874 —272 —1.555 —2, : oe ——I6.501 59 41 = 
Pe ype np re 2,077 1 418 363 —49 1 159 241 939 280 
son Bosh, vs & St. Louis Norfolk & Portsmouth Belt Line jf Norfolk Southern 
renee: 0. ust-——- —July 1 to 31— —— on Augusit——- —July 1 to A 31— overs lines opera’ 

EARNINGS. 181. 1916. ‘195. of 1818. 1916. ‘Tey. —Month of Ane uly Tt Lt ‘Ate ug. 31— 
Freight revenue- --.-_-- 1,076,857 862, BAT: MARRS ROR BOS ot ees he ek ori wie ae 333 215,120 497 104 = 1D 362 
Passenger revenue--.- 167,731 149,367 358,156 TE ee ee kia pee a 127,251 106, 251,92 211,964 

Tot., incl. other rev. | 1,302,569 1,053,086 2,586,497 2 O17, 874 22,762 19,591 46,330 39.279| 411.976 345,465 808,02 677,909 
xpenses—Maint.way 123.5) 111,638  ‘'243'44 1,319 3,45 29. 271 5,976 60,451 45,973 - 123,165 90:413 
Maint. of equipm’t- 296,985 143,030 475,456 ty "526 10 102 916 4,14 66,306 : 28,63 95,905 
Traffic expenses. - 49,426 1,62 95,15 eR i ie ee ee eee 9,834 8,143 17,331 15.872 

ransportation exp_ 492,264 407,807 953.515 803.634 9,675 18,855 19,082 26,443 135,232 118,928 263.701 238/298 
Transp. for inv — T io Seater a Te ee, men Sage org ea ae ee ee 

Total, incl. other. 996,370 741,545 1,831,587 1,469,867 17,197 25.129 33,163 38,289| 290,466 238.831 570,280 «473,977 
Net from railroad_-_-- 306,198 311,541 754,909 548,007 5.565 —5,538 13,166 989 121,510 106,633 237,742 203.932 
‘Taxes accrued... -- 42,000 * 42,000 84,000 84,000 550 950 1,1 1,500 12,528 12,250 029 24,602 
Uncollectible rwy. rev. 58 110 60 UD ee Me me FRR IR Lf RT 

Net remaining... 264,139 269, 430 670.849 463,880 5.015 —6,488 12,066 —510| 108,673 94,382 212, 
Aver. miles of r’d oper 570 9 (See also on page 31) 13 13 907 90 = hehe 






















































































































































































































































































RAILWAY EARNINGS 










































































































































































































































































24 [Vou. 103. 
Norfolk & Western | System Northampton & Bath 
7 Month Nyon Oa Th ae Month ra ten dle Bh = fg ny | ee ee eee 
ARNINGS. an 0, si-— —July o Aug. 31—|—-Month of August-— —July o Aug. 31— , 
8 + 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. $ 3 $ $ 
Freight revenue... __. 4, 136 397 4,071,609 8,596" 612 7,910,282 14,207 10,411 27,715 19,639 8,433 10,783 15,955 20,578 
Passenger revenue... 583,232 ‘°513.741 1,128,739 1:004/272 1.177 1,174 2350 2.334 70 91 164 191 
Tot., incl. apther rev, | 0:343,013 "4,729,491 10,188,134 “9,196. 15,758 11,929 30,794 22.661 10,612 15.911 18,845 29,493 
Expenses—Maint.way 750, 64.215 1,414,057 1.284.093 1,601 1,024 3.272 3,019 1/307 1.609 2/460 3.204 
aint. of equipm’t. 67,681 786 1,718,558 1,603,031} — -_.- Pe cae 166 1,305 2742 3.139 5.488 
Traffic expenses... 64,506 53,523 (123,428 05, SA nae 3} ti 82 224 190 484 
Transportation exp.| 1,240,810 1 151/360 2,418:467 2,249'412 3,102 2,943 6,203 5,740 4,987 8,613 9,273 15,911 
Seana Sareea -—06 teen Ae . Ce Oe ME AR nn ise ncencn emote eeaken i eheses’ ) ieee oo eeiins 
Total, incl. other. |_2-991,381 "2,747,719 5,815,267 5,359,040 4,794 4,144 10.142 9.093 7.970 13.500 15.615 25,676 
Net f ilroad....| 2,351,632 1,981,772 4,372,866 3 837. 796 10,964 785 20,651 13,508 2,641 2,411 3,229 3,816 
i. cae 205,000 168/000 410/000 336 550 “"450 Ul 90 221 23 42 46: 
Uncollectible rwy. rev. , 1 O90 scsi jx tO" tie ew oye ) (5 eS led tn se” 528 ‘Siem ae RIL iene tie ae Cl a sala bach? aie A al lee ee 
Net remaining_____ 2,146,565 1,812,179 3,962,672 3,500,005 10,414 7,335 19,551 12,668 2,420 2,179 2,787 3,352 
Aver. miles of r’d oper. 2,085 2,041 (See also on page 31) 1 15 7 7 
Northern Pacific System 
Northern Pacific Big Fork & International Falls Minnesota & International 
EARNINGS. “ae of August-— a 1 to Aug. 31—|—-Month of August-— —July 1 to Aug. 31—|—-Month of 5 a 1 to Aug. 31— 
1915 916. 1915. 1916. 1915. 1915. 1915 1916. 916. (515. 
Freight revenue..___. 5.036 619 4,058,933 9 645 716 7,386,558 3,63 ,062 7-205 $8,296 51,773 29,680 193° 086 80,282 
Passenger revenuc...|_ 1,383,254 1,429,032 2.872:400 2'872:768 1,822 423 4,162 4.425 21.864 19,895 45,049 41,454 
Tot., incl. other rev.| 7,041,002 "6,076,329 13,773,289 11,426,113 6,093 7,102 12.670 13,859| 79.079 55. 023 149,242 ~ 134,500 
Expenses—Maint.way| 1,005.216 902,512 2/'062/371 1.876.520 1.560 923 5298 2.653 12,259 9,047 7,547 19.856 
Maint, of equipm't_ 92.654 602,571 1.536.837 1.387.115 142 350 897 667 11,637 9, 691 20,267 19,914 
Traffic expenses _ 99.553 108.792 (214.785 20/225 45 42 119 94 497 1,055 882 
Transportation exp_| 1,854,325 1,590,115 3,598,396 3,152,340 2,496 2,381 4,930 4,880 23,947 17 630 43,957 40,447 
Transp. for inv.—Cr $70.870. . Cree. foe. CYLIR 126 CAO) 6 wo ncne .. -tietek~  pedeae . weeene |]. ntunoe ~ perned (i ti waned ieee 
Total, incl. other. | 3.781.462 3,306,164 7,706,406 6,860,599 4,492 3,919 11,667 8.746 50,844 39,002 97,596 $5,778 
Net from railroad____| 3,259,540 2,770,164 6,066,883 4,565,514 1,600 3,183 1,003 5,113 28,234 16,020 51,645 48,722 
Taxes accrued_______ 85,604 (362.770 903.363 °'739/917 303 35: 659 69 952 2.745 7,488 6.702 
Uncollectible rwy. rev. 615 67 2,463 446 ee | eee ep a BM ia elia rani od 
Net remaining_____ 2,772,319 2,407,327 5,161,055 3,825,149 1,292 2,830 338 4,417 24,270 13.274 44,145 42,019 
Aver. miles of r'd oper. 6,50 6,471 34 3 195 196 
Northwestern Pacific Norwood & St Lawrence Ocean Shore 
—-Month of — —July 1 19 Aug. 31—|—-Month of August-— —July 1 to Aug. 31—-| ——Month of June—— —July 1 to June 30— 
EARNINGS. 1916. 1 15. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1915-16. 1914-18. 
Freight revenue_..___ 253,347 171,644 459.199 317,502 8,289 2,864 16.376 4,170 7,851 16.565 129,080 166,932 
Passenger revenue___ 206,041 243,185 _—_—-468,0! 515,675 803 806 1.666 1.597 6,186 7,634 59,770 77,537 
Tot., incl. other rev.' 506,676 456,831 1,033,868 919,333 10,324 5,097 20,526 8.412 15,065 25,102 199.978 267,013 
Pinto Maint.way 55,454 2; 112,084 122.071 736 555 1,520 1,006 535 6,897 81,330 88,961 
aint. of equipm't. 44,533 42.614 ; 84'677 735 834 1,515 1,583 3,508 5,635 , 953 
Traffic expenses_ 5,066 555 11,080 2 SE a me ee ee REE nT 5 352 660 4,764 5,424 
Transportation exp _ 142,629 125.428 2831102 246,223 2,989 1,689 6,026 3,345 6,904 9,889 83,396 115,621 
Transp. for inv.—Cr Cr605 Cr1,573 Cr1,409 a) RRS ea ape Nae LA ae RO) Tai fs Sree Ora 300.:  . wctane 
Total,incl. other.| 256,717 242,500 511,900 477.267 4,874 3.424 9.779 6.708 18,542 24,546 230,732 288,882 
Net from railroad____ 249,959 214.3531 521.967 442,066 5,449 1,673 10,747 1,703} —3.477 555 —30,753 —21,.868 
Taxes accrued_______ 18,155 7,045 36.310 34,090 26 242 595 485 .¥ 1,901 16,390 19,089 
Uncollectible rwy. rev. 297 28 298 MES. wecuses «seeds. di imweank Shr hie pest lee Se eee ee 
Net remaining_____ 231.506 197.258 485,358 407,932 5,186 1,430 10,151 1.218| —4,897 —1,345 —47,145 —40,957 
Aver. miles of r'd oper. 507 506 18 53 53 
aa Ocille Southern a Chie River & Western Ouachita & meray, to Aug. 3 
—dJuly 1 to June 30— ——Month of Jul —-Month of August-— —July 1 to Aug. 31—|—-Month of — —dJu ¥, 1 to Aug. 31— 
EARNINGS. 1915-16. 1914-15. 1916. f i915. 1916. 1915. 1916. 1915. 1916. i8i5. 1916 1915. 
Freight revenue______ 95,596 64,965 4,822 5,062 8,397 6,868 16,229 12,4 18,188 30, 444 33,466 41,589 
Passenger revenue--- 29,349 22,285 2,679 1,600 12,093 11,383 21,37 SEAT st usbnck Lei abeoss |. x. ie  xcvbeees 
Tot., incl. other rev. 131,452 93,491 7,894 7,236 24,137 21,897 45,155 39.550 18,622 20.795 34,210 42,448 
Expenses— Maint. -way 43,764 21,240 634 1,699 8,280 7,630 14,773 14,817 7,359 7,98 18 17,4 
Majnt. of equipm't- 19/548 "30 "080 841 4,048 3.179 934 6,41 ‘388 3.229 ’ 6.612 
Traffic expenses. . - 562 4,438 683 464 , 203 178 368 281 25 464 
l'ransportation ex 51.005 30.624 3,561 2,338 7,733 5,612 16,093 11,663 4,914 6,123 9,437 11,496 
Be ee eae aE nD ge! eae) Ree ee een Oe EN) AE ie Lee ee ne ee 
Total, incl. dior. 129.413 75.472 9.700 5.831 21,086 17,846. 40,874 36,122 15.799 17.817 29.917 36.340 
Net from ratlroad____ 2.038 18.018 —1.806 1,405 3 050 4,051 4,280 3,428 2,823 2,977 4,293 6,018 
Taxes accrued_______ 4,834 58 437 31 152 y 2,2 1,944 360 27 720 550 
REE TO CPO Le ARON OES SRS: PR Tm IE orate RON A TEE EF Ra 5 my MT Ee 
Net remaining__-___- —2,795 14,434 —2,243 1,093 1,897 3,008 2,020 1,484 2,463 2.702 3,573 5,468 
Aver. miles of r'd oper. 110 7 lll 6 
Pe pny & Idaho Northern a i Paris & Mt Pleasant Poesia & Pekin Union | sa 
—-Month o a es a one of Au eo 1lwaA 51—|—~Month o, — —dJu to 
EARNINGS. 1916. 1815. 1916. Weis. 18165. 1916. ‘1816. 1916. 1815. 1946. 19}. 
Freight revenne_____. 7,097 * 391 15,208 10,566 8,419 © 551 18 830 11,667 11,722 $. 073 30, 296 15,582 
ites ae revenue. _. 4,526 4,046 8,487 8,908 2.397 2,300 4'263 4,476 3,202 8,760 6.630 
‘ot., incl. other rev 12,891 10,654 26,299 21,868 11,440 7,260 3 42 16,7 88,628 72,227 172,234 141,772 
Expenses—Maint.wa} ‘298 052 11,393 9:16 2,166 1.311 4,104 $ oes 6.770 8,825 13,203 17.408 
aint. of equipm’t_ 995 :722 1,408 "55 956 420 2'090 819 13,741 12/072 26,505 23.454 
Traffic expenses _ 226 373 466 667 256 211 503 464 15: 18 287 296 
Transportation exp- 2,621 2,398 5,296 5,174 3,473 3,023 6,298 5,866 43,587 37,226 85,463 73,545 
une, SOP IY OF) kas + ee eke RA PL DP obhe seek lkueoe, | Tite co... et Pees RULES a Pc ee ee 
Total, incl. other_ 11,420 9,317 20.857 19,981 7,439 5.521 14,198 10.931 66,943 60.893 130,943 120,055 
Net from railroad____ 1,471 1,336 5,441 1,886 4,001 1,739 10,243 5,826} 21,684 °° 11,aaa 41,291 21,71 
‘Taxes accrued ---___- 270 54 82 600 500 1,200 1, 7,000 6,500 ,500 13,000 
IOI WON A | ie ck ee OR ee ae Ge EG Gomee pa eee a Ee hones 19 
Net remaining_-____ 1,200 . 4 3, 
Pin gh y pet 00 1 278 4,899 1,804 401 1,239 9,043 4,826 14,683 4 831 27,790 8,697 
Pe iy Railway Termi nal . ae’ y age Marquette Pittsb peaneteteni & McK Rocks 
—-Month o ugusi— —July 1 to A 1—|—~-Month of August-— —July 1 to Aug. 31— “a of August-— — to Aug — 
EARNINGS. 1916. 1915. 1916. ‘83. 1916. 1816. 1916. 1915. J 1815. 16 1915. 
Freight revenue---.-.- 10,854 7,657 20,270 16.308| 2.280.921 995.301 2.491.100 1.087.801| <.---- © coccce .. concue 9 “sacdss 
Passenger revenue. -_ 6,340 ‘53 12.869 5: 0e8) 668.510 874.513 660,045 — O1G,408) “ <onnce © cencces®.. douees |. DpboeeS 
wot: , incl. other rev. 21,469 16,890 41,471 36,036; 1,951,947 1,629,418 3,756,235 3,182,021 15,735 12,248 29.425 20,717 
aint.way ,794 ‘41 4,902 5.114 754 (189,706 ‘'361.377 °'421,007 1363 ,267 3,46 3,570 
i aint. of equipm’t_ 2,197 ‘47 5.089 5.114] 351,263 283,863 674.317 565, 040 ‘473 ‘411 512 3,255 
Transportation exp_| 8,704 «8.609 «17,048 —«17,418| 688087 —SA2'S99 1.296993 108 Fe5| B98B 654161278690 
ranap for inv. Pres pat et aged we. "600 S  Giaweee Yee 77783 88 OS SS) Se a 
< Total, incl. ster. 14.503 14,003 29,205 28.775! 1,255,795 1,095,286 2,430,687 2,222,128 12,154 —«9,819 24,452 18,004 
et from railroad ____ 6,965 2,886 12,266 7,261| 606.152 534,131 1.325.548 ~ 959,803 3, 581 B49 ae ~~ 248 
Taxes accrued_______ 1,381 996 762 1,993 51 Bi1 45,197 (102.853 92'025 
Unccllectible rwy. rev. GR RE 23 ep capa 1 eke Ra eet Ney: (Le 
Net remaining --_-- 5,541 1,890 9,459 5,267| 644,183 488,934 1,222,155 7,861| 2,723 270 3,272 —419 
Aver. miles of r'd oper. 11 11 2,248 | Baas © sg ie sae | 
eaten h Shawmut & Northern ph y August Creek Prescott & bak ere i 
ee of August-— —July 1 to Aug —|—- th of August-— —July 1 to Aug. 31— “i August-— —July 1 io Au —_ 
EARNINGS. 1915. 1916. 1915. 1916. 1915. 1916. 1615. a 1815. 916. i 5. 
Freight revenue______ 192,185 140,908 364,619 298,247 20,181 23,433 35, 512 46,1 8,623 fo, 964 8,034 41,885 
Py “ geen , 10.721 21,162 20,592 288 247 "627 +108 528 1,121 1,181 
., incl, other rev 206,065 155,236 390,992 325,591 21,263 24,284 37,844 47,924 9,449 Treat 50,095 44,135 
ag, aint.way 33,593 32,460 68,31 60,403 419 340 15.345 16,608 1/372 2,174 4,064 5,813 
n equipm’t. 54.749 38.410 116,328 78,367 ‘605 (823 y : ,807 ‘503 3,638 3.417 
Transportationexp-| 645508 45/012 128,800 91'957| «6,890 83 O18 243 i? 62 ‘021 350 
Tee | ee Meee ee ee ee ee ee ee 
aii Total, incl. other. | ~~ 159.573 121,263 322,778 243.535 18.273 20.021 35.057 39.481 7,866 7,533 23.127 20.553 
from railroad _ 46,492 33,973 68,214 2,055 2,990 4,263 1,886 8,442 1,583 6,397 26,95 23,582 
Taxes accrued il laa , , , al 9 Se , , ’ ’ * v , , 
Uneesiicewyrr.| 2 te NS Ee ee 
Net remaining --___ 44,331 $2,127 63,919 4 5 543 ‘ , ¢ 3 
aver ainare een 331 32, 127 63,919 78,550 2.740 4,013 1,386 7,942 1.290 6.147 26,382 23,062 











OoT.. 1916.] 











Tot., incl. other rev. 
Maint.way 
aint. of oS. t. 


Traffic expenses. 


Transportation 


Transp. for inv. 
Total, incl. ‘is. 
yes hog an Eamon. cam 


EARNINGS. 


Freight revenue... ..-. 
Passenger re cevenn®. ae 
z Tot., sine, separ rev. 
wa. 
Maint. of expenses. . 
Traffic 


Transp. for oa rtation exp 
Total, incl. other_ 


Net from railroad _--__. 
Taxes accrued_-__..__ 
Uncollectible rwy. rev. 


Net romebaing hee * 
Aver. miles of r’d oper. 


EARNINGS. 


—— 


rev. 

a rg yo nd 

aint. of equipm’t-_ 
Traffic expenses 


Transportation « 
Transp. or inv.— cy 
Total, incl. other. 


Maint.way 

aint. of equipm’t. 

Transportation xD- 

Transp. for tayo 

Total, incl. other. 

Net from railroad... 
accrued 


rev. 
aint.way 
t. of equipm’t. 
Transp. for inv.— cr 

Total, incl. other. 


Taxes accrued_--_-... 
Uncollectible rwy. rev. 


Net remaining - 2 ~ 6,584 
Aver. miles of r’d oper. 



































































































































































































































Month of A J Se 3 wanee o &B he 31 ‘Month f A J oy 31— 
—, © t— —July 1 to A 1—|— — to | —~ m7 — — ug. 
1916 1815. 1916. ‘To15. 1916. 1818. 1916. Te5. ne =e 1915. 
D sdcliinaliciit lemietba oan \Ce Seka i eae a 17 214 13 S44 30,725 29.762 50.225 2.392 $3. “bans 
Ses emmeae. i) RRA 2 See 4,022 4,8 8,010 9,371 6,078 2.859 ll, , 
12,227 9,473 23,137 16,668 22.954 So5T8 42,169 42,253 59.710 31,509 1O5 TRE . 
1,841 574 3,328 1,624 4,369 2,982 7,979 5,928 5,873 3,442 10.488 8, 
1,681 1,596 3.57 3,080 1,756 1,219 3.351 2,604 7,152 7 . 12,283 4 
77 74 142 134 342 2 0 535 280 298 595 704 
4,271 3,341 8,398 6,210 5,602 5,167 11,265 10,523 10,924 6.210 23,768 11,479 
3,517 — 6.187 — 16,708 __12,266| 13,494 ___11,018 — 26,006 __22,384|—_ 26,501 __ 14.489 51,434 28.480 
3,710 3,286 6,428 4,412 9.460 — 9,200 16,073 19,868 33,208 17,069 53.750 94,995 
19 883 2.39 1,76 - 750 2, 1,500 1,250 1,000 500 2, 
2.511 2,402 7,030 2.645 8.460 ~ 8-450 4,073 18.368| 31,958 58 16.069 069 51.250 32,095 
Ray & Gila Valley hesunsieiiiens & Falls Creek Rio Grande & & Eagle Pass 
—-Month of A t— —July 1 to Aug. 31—|—-Month WV Aae —July 1 to Aug. 31—|—~-Month of A —dJuly 1 to Aug. 31— 
1916. 1 15. 1916. 1915. 1916. 1916. 1915. 1916. 1 15. 1916. 1915. 
51,050 48,290 112,410 80,313 7,408 7,089 14,514 14,096 6.436 6.619 11,287 13 
524 597 1,169 + 8 hippie Sis gasee oN 5 eP SIR 544 604 1,141 1 
52.750 .49,4938 115,945 82.814 7.579 7,181 14,864 14,296 7,963 7457 14,273 15.675 
Cr1 283 4,547 ‘41 8.908 867 1,485 "208 ‘90 1,230 2,076 2:902 4,031 
8.800 6.677 17.677 15.727 495 1,983 1.425 2:527 1,850 2/475 4,274 5,171 
134 13 : 312 37 37 75 7 98 6 161 115 
5,418 4,257 11,738 8,181 2,191 1,721 4,134 3.700 1,760 1,591 3,358 ,397 
—13.446 ~~ ~15,847 ~40.429 ~~ 33.673| 3.935 5.571 8.544 9.891 5.936 7,075 12.448 — 14,501 
~ 39,304 33,646 75,515 49,141 3,643 1,609 6.320 4,405 2,027 1 1,825 1,174 
4 728 67 1,446 94 94 1 188 527 475 1.054 950 
38,379 32,917 73,842 47,695 3,549 1,515 6,132 4,217 1,500 —93 771 224 
6 6 23 2 28 28 
Richmond-Wash ington System- Rock | Island Southern Railway 
Richmond Fredericksburg & Potomac Washington Southern une 30— ——M of J 
ee mth of “iis — —July 1 to Aug. 31—|—~-Month of A — —July 1 to Aua. 31—)| 191 16." ie tS. ive 1915. 
916. 5. 1916. 1915. 1916, 1915. 1916 1915. $ ~ + $ 
Veo 176 0.880 370,111 61,320 4,237 37, 435 89,.505| 122,228 123,487 6,496 . 
93:754 198 178.270 143.889 33 "845 8 79:181| 126.291 124.177 11.032 11.913 
283,136 211.726 608.958  464,653| 137.151 105.515 286 548 221,274| 260,823 260,340 19.473 20,984 
17.555 15.62 36.315 34.469 12.657 9:981 25.952 42,189 34.69 2. 111 3.018 
42:229 30.170 76.935 60.133 5 11,481 30: ona 25.270 33.039 26, 2,185 2'512 ° 
953 3.89 7. 6.710 ‘41 2! 2/830 (993 6.751 250 562 
91,554 77, 186,282 162,097 441589 36,175 90.198 75.773 80.609 ‘81 3,805 6,239 
165.178 — 136,515 327.023 ~~ 283.015| 76.733 63.281 ~~ 155.759 ~~ 138.515| 174.405 _ 164.841 9.873 _ 13,249 
~~ 417,957 75,210 281,935 181.635 60.418 42,233 130,788 82.759 86.417 95,498 9,600 7,735 
,100 7, 6 19.631 15,172 j 540 $093 7.080 11,043 11,210 920 920 
108,847 67,621 262,280 166,376 56,517 38,686 122,692 75.672 75,373 84,288 8,680 6,814 
87 7 35 35 62 62 
Roscoe Snyder & Pacific Rutland St. Louis & Hannibal 
—-Month of Auge —July 1 to Aug. 3!:—|!—~-Month of A -—— —July 1 to Aug. 31—|—~-Month of A — — 5 to Aug. 31— 
1916. i 115. 1916. ‘Tors. 1916. 1915. 1916. 1915. 1916. 1815. 1916 ‘Teys. 
11,171 10,580 19,139 19,791 171,076 161,889 344,522 322,298 11,469 19,026 23,557 31,690 
1,019 1,197 2.021 2'101| 130:226 125.610  249'051 239/389 6.425 '240 11.897 13 632 
12.663 12,174 22,119 22,660| 353.179 327,197 3.514 640,955 20.041 28,082 39,705 48,823 
2.778 2:769 4.156 4.843 49.904 46.648 1/324 92'693 6.334 5.114 10.415 13,181 
484 35 747 731 54.190 55.652 109.626 195. 221 2:818 ‘603 ‘479 5.792 
1,075 1, 1,983 2,007 9,922 9'843 21.293 20:730 397 336 834 599 
2.445 2.760 5,020 5,010] 112.451 104.882 225.166 211.307 6,501 7,574 12,490 14,303 
7,235 7,004 12,874 —13,.676| 234.690 223.338 463.273 —442.837| 16.838 16,303 _ 30,790 35,419 
5,428 5,080 ——$.083| 118.488 103.859 230.241 198.117 3,203 11,779 8.914 13, 
313 263 626 526 17.200 16.861 ’ 33, 625 - ,300 
RO Mi adele ot! Thi eit nin, eb Ries i igen: oe! 3g Sic cry plieecnceninunlpenccsias «eg eiiimigpeggiganieine: Bere Be 
5.114 #44,816 8,618 8,456| 101,288 997 195.837 164,396 2,578 11,129 7,664 12,104 
49 49 468 468 (See also on page 32) 103 1 
a 8t Louis & O'Fallon ; st Louis Transfer a4 St a of ag Troy é & b Eastern ‘ 
= —— —dJuly 1 to Aug. 31— t— —July 1 to A 31—|—I onith -— to Aug. 31— 
1916. 1 15. 1916. {612 ee “- 181 5. 1916. “Tg1s. 1815. 49 6. 1915. 
19,305 15,265 34,731 Oe EE Se, eee: 4 rae 39,370 35 490 68,139 42,447 
20,104 17.562 ~~ 36.470 ~83.247| 46.107 ~~ 35.194 87.272 ~—67.551| 39.515 22,710 69,784 43,100 
4 932 ‘188 1.713 4,081 33618 8.391 6.561 3 542 431 8,921 
6.815 3,168 12,723 6.206 4,826 3.783 8.371 6.41 z 10,272 8.014 14,811 15, 2 31 
4 
2,368 1,800 4.8 666 29,663 19,813 54,164 39,404 5,041 3,376 9,271 6.236 
11,196 6.832 ~~ 21,819 ~~ ~13.440| 41.097 ~~ 30.063 75.602 ~~ 56.880| 19.045 17,223 83,752 _ 5,024 
8.908 10.729 14,659 19.798 080 5.930 1,579 10.66 20,470 5,486 032 £8,075 
1,000 2'000 2'000 800 + = iil SF 600 1. 1,050 "632 2°100 
7,908 9 729 ~ 42,659 17.708] 4,280 5,130 9.979 9.061 19.070 4,436 33,399 5.975 
at Louis Southwestern System 
uis Southwestern is Southwestern Ry yf te Total Com: any 
—~-Month of oe —dJuly 1 to Aug. 31— a wy of August— —dJuly 1 to Aug. \ —-Month of a _ 1 to Aug. 31— 
580 947 1OD 372 064 33 826 088 Ban 3 242 77 "406 518 395 ye O6. 023 on 189 02/8 1 2,428 1 ogo ill 
° ’ , ) , 1 , 4 ’ , . , 
oo 117,285 295.265 224.292 95.165 84.434 204.637 165.294) 227,723 201,719 1.583.438 389, 
54,996 576. 519 1,441,126 1,123.937|" 375.601 285.675 783.158 "884| 1,130,687 862,194 2,224,284 1,763,821 
54,788 9:668 ‘109079 90,095 48.852 59.062 107.421 108.330| (104.640 108.730 216.560 ‘198.425 
125,727 98° 574 244.963 196.544 ’ 81,883 299 149°367| 223.791 180.457 435.262 345.911 
31,651 25,606 62.432 51,044 13,586 12.020 ‘926 ‘698 45.237 37.626 94.358 77,742 
176,518 154,047  348:273 306.220) 151.163 133.654 3001375 2%71.919| 327.681 287,701 648.648 578,139 
91 196 212 310 344 10.349 1,134 : 43 10:545 1,346 24.960 
415.868 355.596 819.628 _-697,949| 335.391 204.231 671,891 566.303) 751.259 649.827 1.491.519 1,264,252 
339,127 220, ~ 621,497 425,.988| 40,300 —8.556 111,267 7 379,427 212,367 732,7€4 499,568 
44.076 30,492 76,242 60.213 16.796 15,03 33.563 30,057 60.872 45.523 109,805 90.270 
wie = pa 349 874 33 145 130 24 216 378 479 1,122 
~~ 294 ‘867 ~ 190,198 ~ 544,905 ~~ 364,900 ~ 28,468 ~—23,732 77,073 43,274) 918,336 166,466 2-478 108.174 
810 1753 1,753 (See also on page 32) 
ot Past Bridge é & Terminal inal ‘i Salt Lake & Los Ang Angeles San An itonio & Aransas an ) Pass 
“i. mr 0 Aug | eee — —July lio A —-Month o — —dJu to - 3l— 
1916 1815. 1916. 1915. “ 1815. 1916. ‘6 sgl 1916. 1915. 1916. “{515. 
is heh os ea) alle ones ot ar es a Oe a eo 3,299 . ,701 . 718 4,335 265,318 207 434 437,150 ,679 
mith wees tt Bemaisieh (tk Vniilien alt? Riis dain 21:578 28.457 45,899 59/321 92,148 102,24 216.315 191.572 
21,944 19,498 39,967 37.510 25,653 30,731 54.203  65.038| 380,602 335,082 697,954 624.6 
3,158 3, 451 6,523 417 1,055 935 1,499 57,336 62.994 112,607 128, 
748 1,482 3,325 2,956 922 : 1,802 ‘894 49.312 56. Gal 93.886 118, 25 
sgeees ** » @< lewseeathee ° , . 1 
7,756 6,757 14,726 13,098 5,063 5,143 9,649 10. 142'852 147.559 286.167 y 
ae Cr88 et Cr93 Prec Pras propor a Cr4 Cr52 Cr 281058 
~_ 18.473 11,795 25,939 23,708 7,062 8.916 13.751 18.500} 269.831 285.504 533,016 564.124 
8.471 7,702 14.027 13,802 18,590 21.814 40,452 46,529] 110,771 49,57 5 “60.574 
1,256 1,118 2.347 2.152 383 4 76 800 0. 15.732 40,000 31.464 
7,214 6,584 11,680 11,649} 18.20 07 21,414 39,684 45,729 90.762 33.845 ~ 124,929 ~~ 29.110 














RAILWAY EARNINGS 





[Vou. 103. 








EARNINGS. 


Freight revenue__--_-_-_- 
Passenger revenue- _- 
Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm’t_ 
Traffic ex 
‘Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad__-_- 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remainin: 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue- ---_-_-. 
Passenger revenue--- 
Tot., incl. other rev. 
xpenses—Maint. way 
Maint. of equipm’t_ 
[raffic expenses-_-_ 
l'ransportation e: exp 
rransp. for inv rT 
Total, incl. other_ 


Net from railroad --- 
Taxes accrued____ __- 
Uncollectible rwy. rev 


Net remaining--___ 
Aver. miles of r’d oper. 


rele 





EARNINGS. 


- Freight revenue. _--_--_- 

Passenger revenue-_-_ 
Tot., incl. other rev. 

Expenses—Maint. -way 
ve Ay San of La eg t. 


Praneportetion 
Transp. for inv. — 


Total, incl. other_ 
Net from yemgont —— 
Taxes accrued______ 
Uncollectible rwy. rev. 


Net remaini 
Aver. miles of r’ 


oper. 


EARNINGS. 


- Tot., » nck, other rev. 
wa, 
Maint. of equipm’' t 


expenses __ 

nin a 

Transp. for inv. 
Total, incl. other_ 


ba Srome vai railroad -_~.-__ 


EARNINGS. 


Freight revenue-___..-. 
Passenger revenue... 


ao incl. soe wr. 


Maint =. Pe f eauipmn t- 


p cnce  ays 
Transp. for inv > 
Total, incl. other. 
Net from railroad ____ 


Taxes accrued_._.__- 
Uncollectible rwy.rev. 


Net remainin 
Aver. miles of r’ 


EARNINGS. 


Freight revenue... _ - 
Passenger revenue-.__ 


Tot., incl. other rev. 
epenses of van tnd 
equ 
Traffic wpamnen 


T realdon ox: 
vamep. for inv emp 
Total, incl. other_ 
Net Seems railroad ---__ 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaini 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue---.-_- 
Passenger revenue... 


- Tot., incl. after rev. 
Maint of wa 
—— - 


Feel a 
Transp. for fon ep 
Total, incl. other_ 


San Antonio Uvalde & Gulf 


San Diego & Southeastern 


San Joaquin & Eastern 































































































































































































—Month of August-—— —July 1 to Aug. 31—)|—-Month of August-—— —July 1 to sis * —Monih of ay _ —ZJuly 1 to Aue. + a 
1916. 1915. 1916. 1915. 1916. v 1815. 1916. 19 1916. ‘ 1916. 
33.818 24,576 71,251 64,173 9.024 $517 15,468 15,476 5,998 1,839 11,042 ia 
18,017 13.083 32'676 25.759 875 14,874 ‘All 965 2°688 1,701 4.915 3,843 
57,361 42,577 113,830 99,321 10,905 26.117 19.627 48,870| ~~ 8,969 3,576 16,312 7,999 
7,131 6,95 13.038 13.32 1,614 1504 112 1824 3/317 3/819 6.458 7,437 
8.379 3/921 16,245 81552 1,883 4,138 10,198 8,098 1,511 1,367 3.150 2:704 
1,981 1,863 4/089 3/811 64 1,189 1,07 2269 900 516 1.631 938 
22:772 22'797 45,875 47,955 3,681 11,497 7.344 21.959 2,878 2,731 6.001 5,620 
eggs = eee ee cla AM Cri54 Cr36 Cr248 Cr3 ee Pps age ey ae 
43.756 39,122 86.507 80,438 9,480 25.157 25.035 47,269 9.167 9,207 18,672 18,293 
13,605 3,454 27,322 18,883|. 1.424 959  —5,407 1,601 —197 —5,631  —2,360 —10,294 
2;008 1:700 4:03 3,49 1.213 1,582 2,439 3,165 167 1,207 3 2.41 
Sea epee ESE ROR he ee on hie ee oe EN, FO ee te eR ei 
11,604 1,754 23,313 15,389 210 —622 —7,847 —1,564 —365 —6,839  —2,695 —12,709 
317 316 75 75 55 55 
Sandy Valley & Elkhorn Savannah & Northwestern 
—-Month of August-— —July 1 to Aug. 31— —-Month of August-— — 1 to Aug. 31— 
1916. 1315. 1916. 1915. 1916. 1915. 1 1915. 
a06. See See eR: ocewee” | ‘enwwoe: | Bipnene,. | Sadecnn 13,019 6,441 19,432 11,906 
2062 2'923 5.921 i tte cs eae tht, Cowen covsil gooe ee 4'333 2°989 81699 6'714 
28.46 24, 290 54,621 ME teudnd -°- ‘ceodeb! <" Gheeed’.  thitmus 19,366 10,606 31,668 21,007 
mess 649 + RB erseecte:  Miceiris Aiee eeteniahe ty eae 5.550 «3,157 91944 6,289 
12/273 6 Bed 19935 DRAEEe  ‘chaick  ‘eakase’ << Seneng iia Cavan 3/341 3440 5:873 5.770 
131 48 26 Me pak@in spud 5 cee are aaa 81 687 1.748 1,429 
5,036 3,651 9,972 CEE” “cyanea” “eummbb?”*' “eames ‘demon 7,920 7,033 15.378 13/367 
at hae a |... LL. 088 ee Te 
7,109 11,861 19,027 SRNSTT! scoane Muhamed |. cases. bmamad —251 —5,.699 —4,848 —10.665 
1/466 1/825 2'933 avEe® <:: Gaaneet > Medea.’ “adeamaae” Sebaeeetl 800 900 1,600 1,800 
5,643 10,035 16,094 SUE” ‘samuel tchedek " dacsen* 7 beoons —1,051 —6,599 —6,448 —12,464 
30 RR sera eect actly ~maeeannener a tonne 108 10 
Seaboard Air Line Sheffield & Tionesta Sierra Railway of California 
Inc. Carolina Atlantic & Western —Month of Jul —-Month of A t-— —July 1 to Aug. 31— 
—Month of Augusi-— —July 1 to Aug. 31— 1916. igis. 1916. 1915. 1916. 1915. 
1916. 915. 1916. 15. $ $ e $ $ $ 
1,337,808 1,073,734 2,432,471 2,181,575 6,102 7,111 31,776 20,548 64,668 41,316 
460,148 400,683 881,881 796,806 (376 1,843 31953 5,601 91077 11,426 
1,969,094 - 1,638,691 3,660,700 3,319,304 8,077 9,608 37,416 27,584 77, 117 55,965 
254'844 ‘°224:391 ‘°513:799  °'426.243 ‘409 1,555 5:878 5.529 1,380 10,643 
281.539 259.652 618.76 504.783 622 562 3.575 2;100 13. 559 4,381 
‘0 59,078 139.552 125.759 129 81 32 328 644 660 
662.744 | 578,902 1,303,063 1,193,768 3.054 2,281 6,851 5,793 13,165 11,518 
1,345,845 ~1,190.850 2.718.880 2,387,620 6.692 5.236 17,849 14,749 34,047 29.510 
————————— 
623.249 447,841 941,819 931,683 1,385 4,372 19,566 12,834 43,069 26,454 
102,504 96.251 207,506 192.495 See Abate 1,500 1:700 2,512 3.51 
184 600 945 ee re 
520.559 350,989 733,366 737,930 1,378 4,372 ——— 18,066 11,134 40,557 22,944 
3,449 3,451 41 4 75 
sgh Rs hie Me gg ge at a 
~“—— t-— —July 1 to Aug. |r —— —dJuly 1 to Aug. 31—|—. tH) ust-— —July 1 to Aug. 31— 
1916 15 1916. 1915. 5. 1916. 1915. 1916. 1915. 1916. 1915. 
Pe 693 37,119 80,995 67.287 11,108 $3717 25,815 30,852 65,755 59,347 118,408 101,177 
Silo ae 39 < e ael 24 3,912 ,840 686 17.268 13,426 32°531 25.530 
35 65.101 163,014 122. 171 17.151 4,080 38,202 31,392 86,299 75,762 157,354 132,457 
10.119 :630 18,079 13,829 43 3.671 8.542 7,129 9,249 8,097 19,967 7,312 
10,019 7,189 20/253 14.459 2:147 99 4,221 "105 4,439 4.878 ‘4 9/801 
1 229 317 455 19 32 572 743 27154 2'285 4:419 4,966 
32,437 24.750 66.752 46,944 4,731 4,484 10,489 9,610 21,096 "15 40/815 41,895 
54.135 40.176 108,889 —86.310|~ 12,597 — 11.803 ~ 26,142 ~~ 23.986| 40.072 38.533 ~~ ~80.030 ~~ 80.331 
31,119 24,924 54,124 35,861 4,504 2,276 12,060 7 A405 46,227 37,229 77,324 52,126 
85 1,200 714 7 917 800 834 600 3.460 3,718 ‘891 ‘534 
i Re, ANGE ei IM 8 1 55 1 Pees ests Risch sie ‘939 Bi 
29,262 23,724 50,410 33,461 3.629 1474 10,170 5,804 42,766 33.510 68,493 44,591 
Standard & Hernando Spoks okane Portland! & Seattle System 
— Month of June—— —J June 30— Mi Toe es —July 1 Pets 31 Month of August Ape 
1638. 7. rigs.” 1914-15. | “i916. oe “iy “ois: | i910,” “T8158, | ~ 386. sion, ON 
yon 167 DOT 999 54 4,658 12,510 9,026 4,120 20,320 
4,640 508 =—-_- 34,435 = 20,894) 163,537 197,780 341.179 384,982 7; ; 14'879 10658 
508,234 466,784 988,823 892,739 22,742 17,232 44,114 35,403 
4.099 is eee * 220 33.088 024 © 42/323 «117.458 += 91.2 7,491 2/456 «14506 4.722 
1.070 431 8475 8 615 42,717 35,887 83.314 70,196 1111 1,116 2/222 2:066 
Bier a 8,64 9,058 17,360 18,19 "665 430 1,395 950 
cS cA 2 2 | ls 
fi aie i 0 a i Ie es — tt Ss 
1,635  —1,919 7,043 —12,383 $4 r 
713 63 8°561 7577 57,445 53,400 114,890 106,800 ‘ 5,472 5,000 10,945 000 
021 =2,550 7.518 ~—19.061 215.535 217.978 414,561 386,519 —2.276 1,422 —5,622 4,380 
Stanley Merrill & Phillips Sugar Land Sumpter Valley 
—-Month of -—- —dJuly 1 to Aug. 31—|—-Month of a —dJuly 1 to Aug. 31—|—~Month of Augusi-— —July 1 to Aug. 31— 
1916, 1915. 1916. 1915. 1916. 1 15. 1916. 1915. 1916. 1815. 1916. 1915. 
3,754 2,353 8,511 5,227 11,038 12,582 18,313 31,819 30,069 $y 556 57,354 50,847 
838 728 1,525 1.601 87 81 177 14 3,941 4,266 8,290 8.708 
4,862 3,347 10,591 7,334 11,252 12,730 18,453 32,131 35,788 33,801 69,199 30 
2'108 3.695 3.983 568 1,445 1.660 2:662 31565 9,175 6.974 17.521 12.337 
1,034 1.662 6.716 5,87 328 629 696 1:704 : ,260 798 ‘497 
125 199 271 408 478 285 1,153 58 661 323 78 
2,214 2,450 4,611 4,741 1,694 1,554 3575 3,166 10,691 9,585 20 226 17,799 
5.864 8.345 16,335 17.280 6.385 6.557 12.420 ~~ 14.016| 24.034 ~ 21.434 ~~ 46,513 ~ 39.274 
—084 —4,997  —5,743 —9,945 4,366 6,173 6,032 18,114 11,753 12,366 22,685 24,032 
197 19 39 3 569 331 1,138 66 850 1,701 1,800 
oe | 182 —5,197 .—6,138 —10,345 4,296 5.841 4,894 17,451 10,902 11,466 20,984 22,232 
Sunset Railway Susquehanna & New York Tampa & Gulf Coast 
—-Month of August——- —July 1 to Aug. 31—|—~-Month of A t-—— —July 1 to Aug. 31—|—~-Month of A t-— —July itoA — 
1916 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1 15. 1916. ‘Tors 
30,678 23,338 58,092 44,692 27,102 22,033 49,850 39,618 13,189 8,018 22,043 1.738 
1,048 1.588 2'238 3.506 2,758 2,712 5,756 5,867 4, 1857 8.734 10,374 
33,380 26,203 64,729 51 287 30.027 24,918 56,129 46,436 18,359 14,514 32,454 27,376 
2/897 4'857 6,820 8:108 1148 ,582 10,2 10,67 2.170 3,500 4,647 ‘413 
2:658 35165 4 "431 6,010 « 6,595 11,527 10,96 2'072 991 4 ‘663 2.046 
107 62 1.288 636 26 1,32 390 212 347 
7,943 9,365 19,280 18,986 1545 7,140 18,698 13,968 5,703 4,412 11,257 8,881 
14.168 ~ 18,004 ~ 32.805 ~~ 34,206| 22,486 _ 20.463 — 44,161 ~~ 38.044| 11.239 — 10.360 33.380 19,450 
19,211 8.199 31,833 17,080 7,540 4,454 11.967 8,392 7,119 4,154 9,104 7,917 
‘57 1.677 3:310 3:54 50 450 100 9 11432 416 3 833 
17,634 6,522 28,519 13,013 7,490 4,004 11,867 7,402 5,687 3,737 5,741 7,084 
62 62 68 68 86 83 
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RAILWAY EARNINGS 





2 








EARNINGS. 


Freight revenue_____- 
Passenger revenue--. 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’'t_ 
Traffic expenses --_- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad __--- 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue- _-_--- 
Passenger revenue- -_-_ 
Tot., incl. other rev. 
Expenses—Maint. .way 
int. of equipm’t_ 
Traffic expenses. - 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad --_- 
Taxes accrued__-__-__- 
Uncollectible rwy. rev. 


Net remaining__-_-_- 
Aver. miles of r’d oper. 


EARNINGS. 


Erelent revenue___-__- 
Passenger revenue--- 
Tot., incl. pe ae 9 rev. 

nt.way 
Maine of of — t. 


hrotepostenbon er 
Transp. for inv. =p. | 
Total, incl. other. 


Net from railroad -- -- 
Taxes accrued--_-_-_--.-. 
Uncoliectible rwy. rev. 


Net remainin: 
Aver. miles of r’ 


a3 





oper. 


EARNINGS. 


Passenger revenue. -- 
Tot., incl. other rev. 
aint .way 
as of equipm’t- 
ic expenses. -_ 

tion 

Transports inv. 


‘Total, incl. other- 
Net from railroad _-- -- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


revenue. -- 
Tot., incl. other rev. 
ses—Maint way 

aint. of —— t. 

c 
Prameportation a 

Transp. for inv =p. 
Total, incl. other- 

bad from railroad---- 
axes accrued -_-_-_--- 
Uneollectibie rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freignot revenue. --.-..-. 
Passenger revenue... 
Tot., incl. gener rev. 

way 
aint of a t. 





Pe | La] 
“7 


ranep rtation ex 
fracep. for Son 


Total, rab other. 


Net from railroad --- 
Taxes accrued__-_-_--- 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue. .-.-.-.. 
Passenger revenue. -- 

Tot., incl. other rev. 
rpenses of equip’. 
Traffic 


Trans rtation ex 
iene. for inv. op. 


Total, incl. other- 
yet from railroad. --.- 


Taxes accrued 
Uncollectible rwy. rev. 


Net Tn coat diane 
Aver. miles of r’ 





Tampa Northern 





Tennessee Alabama & Georgia 


Tennessee & North Carolina 



































—. — — 31— a. 0 — me A 1 to Aug. 31—|—July 1 to June 30— ——Month of July—— - 
1916. i8ts. tone”? “Sa5. 1916. " 1915. 1916. 1915. 1915-16. “191415. 196. i915. 
$s > b 
5.503 5.377 12.416 11,605 9.076 4,222 14,429 8,378| 108,131 91,400 6,111 9,337 
1,557 1493 33107 3:010|___2,06 2:138 4,055 _—3,975| «33.914 _—-20,132 2'702 2/960 
; . §.133|" 12.056 7.457 20.823 14.667|~ 150,711 114,446 9,559 12,607 
Te0s «= s'g08 $786 31515 4'921 4°585 «91212 8:142|  21:554 9.789 2'017 1,152 
2'486 —-2.,683 4,727 4:445 11433 894 2.592 1882 81633 10:256 Cr 189 591 
53 1 6 1 636 477 914 144 135 10 10 
3,321 4,161 6,722 7,115 3,587 3,060 7357 —«6.273| «33,799 «22,198 2,459 1,989 
“8.116 ~~ 8.931 — 16,409 — 16,090| 11,392 9,927 21,741 —_18,643| 81,259 59,030 5,204 4,998 
—93 ~ —1,265 973 42 664 2,469  —918 —3,076 9,451 55,415 4,205 7,608 
1,974 1/97 3,048 3.174 770 706 1,540 1/413 5.477 3,640 45 333 
=3,067 ~ —3.930 ~ 9.075 ~ —3.131| —106  —3,176 —2,459  —6,380| 63,074. 51.778 3,808 7,215 
6 62 95 Q 37 3 


Tennessee Central 


Terminal Railroad Associ 


ation of St Louis System 
























































































































































































































































—-Month of August-— —July 1 to Aug. 31— Terminal Railroad Association of St Louis|St Louis Merchants Bridge & Terminal 
1916. 1915. 1916. 1915 —-Monti of a —July 1 to Aug. ae —-Month of “— —dJuly 1 to Aug. 31— 
3 : s ee of ee I ja 1916. 1916. 1915 1916. 1916. 1915. 
4.46 8 f MME oi Weegee’ ** Pengee © “oncese” \\ desnec] shapes “  <nega* eee eee 
37,933 36,034 78,599 72,773 276 221 501 441 396 195 727 330 
[50,269 32,214 (315 262,088) 228,731 227 434 461,134 441,571 238,136" 156,385 424,985 296,742 
130 7200 1% B18 te 982 55,865 31,946 18,316 55,191 6.81 35, 6.72 8,098 34,862 
20 204 13,967 9:674 1,54 18,978 14,384 35,616 30,732 13. 8,18 25,812 17,200 
5,892 5,1 1,321 10,767 83 847 1,751 1,75 7 73 595 1,508 
52,893 46,403 101,184 92 296 70,874 74,878 139,208 146,056 86,377 69.578 170,007 137,905 
111.320 ~ 09.938 ~~ 213.620 ~~ 203.714| 124,649 111,317 ~ 237,059 ~~ 2923.334| 143,458 100.311 279.171 203.647 
38,949 32,275 81,695 58,374 104,082 116.116 224,075 218,237 94.678 56,07 145,814 93 094 
4,566 4,934 9,132 9,610 27 484 27 334 54,969 54,671 7600 6,540 : 3,080 
1 361 7 362 335 6 698 6 19 . weep tee Eee 
34,382 26,979 72,555 48,401 76.262 88.775 168.407 163.558 87,058 49,534 130,593 80,014 
294 293 36 9 9 
Texas & Pa|cific siieniis Texas City Terminal 
Texas & Pacific Weatherford Min Wells & North Western |—-Month of Ae —July 1 to Aug. 31— 
— of August-—— —ae 1 to Aug; * 4 —-Monih of August-—— a 1 to Aug. 31— 1916. 1915. 1916. 1915. 
1916. 115 1916. 19 1916 1915. 1916 1915. $ 3 
1,070,872 946, 309 2,070,820 1 963 332 ,709 5,463 13,054 3G 7a) sie Sedeek -* ee ee 
438,072 68,339 939,465 6.648; «5,958 5,350 ___11,344 10,153 615 1,861 1,278  _—_—3,186 
1,625,801 1 3 680 3,233,581 2 BE: 239 13,644 11,938 26,332 24,715 9,339 12,886 16,626 25,847 
208,101 175, 84, 362,424 2,04 964 5,426 6,249 2,507 1,384 1737 3,267 
208.806 254,095 414.442 488.706 98 678 1,969 1,095 1,182 952 337 156 
40,193 39,057 81,69 74,839 158 152 316 299 517 157 908 327 
566,319 557.258 1,143,801 1,120.494 7,094 3,567 10,846 6,266 3,142 3,895 6,250 7,717 
Cr748 _-Cr2,837 __‘Cr3,097 _ ‘Cr4,052 Sf ee be 10 71 hee. emowey eee |e ne 
1,086,135 1,075,662 2,156,731 2,147,265 10,914 8,109 19,773 15,290 8,494 7,529 16,545 15,681 
539 666 347,017 1,076,850 747,974 2,730 3,829 6,558 9,424 844 5,036 81 10,166 
84.500 72,000 159, 148,000 600 65 1,200 1,317 801 705 602 1,410 
455.045 274,487 916,835 598,961 2,130 3,170 5.358 8,107 43 4,651 —1,520 8,756 
1,944 1,944 41 6 
Texas Mexican aM m I mies Bam yi mecca Eastern 
—-Month of A SS roe i a of — —Jduly ltoA 31— | —-Montii o i-—— —July 1 to Aug. 31— 
1916. y 1 15. O16 ‘Wis. 1818. 1916. (515. 1916. 1915. 1916. 1915. 
27,137 18,210 1,622 31,455 35,580 is, 677 58,150 43,196 16,834 13,620 29,420 24,175 
8,526 14,896 ,600 24.416 13,548 11,040 25,701 22.435 2,361 6: 4,578 3,248 
40,850 36.378 65,200 61.857 52,333 30,376 006 1,254 20,088 23,275 35.786 43,909 
7,091 6,215 12,034 12,581 0,093 86. 20,497 16,516 1,838 1,640 2,819 3,256 
209 226 406 483 6,147 5,782 13,335 0,359 1,221 2.443 ,229 4,488 
1,108 720 8 1,557 309 1,01 2.446 2,388 223 168 467 336 
14,594 13,662 27.735 24 262 16,900 14,228 32,298 30,000 1,947 ,009 3,859 833 
24,948 24,226 45.838 — 46,054|__37.051 _ 82.279 73,818 —64,191|__ 6.991 17,561 12,948 — 37,469 
15,902 12,152 19,361 15,803 15.282 —1,903 16,187 7,062 13,097 5.714 22,838 6,439 
500 1, 000 3,000 2,000 ,000 , : 312 19 624 393 
14,402 10,652 16,340 12,803 13,282 —3,903 12,187 3,062 12,785 5,517 22,214 6,046 
161 161 12 125 24 24 
wa Texas Southeastern eae pauoneste Valle Sect petra Tlodo fron = 
—-Month of A — —dJuly 1 to Aug. 31—|—~-Month o — —dJuly 1 to Aug. 31—| Lea y Detroit Toledo ton ‘0. 
1916. 1915. 1916. ‘1915. 1916. i816. 1916. “Te. —Month of August— —July, 1 to Aug: 31— 
9,767 11,023 17,397 21,902 17,366 16,216 2.037 31,096 10,189 _..-. 24,660 ere 2 
165 635 491 1,327 844 837 1,791 aa) eae eee ec 
10,085 11,923 18,203 23.764 18,336 17.247 34,147 33,219 Shawie: \ tlecens |” silane emia 
2797 3,348 5,029 6,430 4,763 3,773 8,737 7,026 Soe Speeins S408 Scaes. 
1.719 1,618 3,436 3,527 2,202 1,796 182 4,172 Soe) ce ae 
122 11 2 227 335 234 501 | Epes ee ee 
3,145 3,546 5,856 7,154 7,801 5,703 14,418 11,533 $500... Ga eee 
8,207 8.960 ~~ 15.407 ~~ 17.943| 15.665 ~~ 11,980 ~~ 30.107 ~~ 24.184 Oey Sia acca 10,795 ~...... 
1,878 2,963 2,795 5,820 2,671 5,267 4,040 9,034 BAe? Leecet TOME nocenm 
225 201 450 402 900 400 1,600 SOP Seteed 610° 2225s. 
1,653 2,762 345 5,418 1,771 4,867 2,440 8,234 Bae Pd. cad ow” ilaamaaace: canara 
70 45 61 
Toledo St Louis & Western Toledo Terminal Tonopah & Goldfield 
—~-Month of August-— —dJuly 1 to Aug. 31—|—-Month of August-— —July 1 to Aug. 31—|—~-Month of “818 —July 1 to Aug. 31— 
1916. 1915. 1916. 1915. 1916. 1815. 1916. 1915. 1916. 1916. 1915. 
Sees: wee ee mae i ee eee ee 42,054 ht 971 84,993 88,574 
607 42,807 121,158 I sc eee dace nt kv Acs an 7,439 303 15.438 ___ 16,737 
526,590 444,466 1,010,581 841,034 45,720 42,272 86,837 81,235 55,128 53,493 111,261 111,700 
76,423 49,221 44,809 93 686 Cr895 73 71 9 237 257 895 14,023 14,256 
73,612 2.207 145.351 153,158 39 3,729 8,059 8.4 6,997 A457 14,315 13,064 
15,780 15,314 32,564 31.710 14 91 377 17 1,594 1,776 3,561 3,551 
154,172 138,111 306.501 276.613 13,646 10,662 27.573 21,016 12,391 11,715 25,027 23,950 
Bae see ay I te i i MT ec iT a a 
327,581 292,906 644,641 571,422 18,568 19,195 38,551 40.776 31,090 30,140 63.954 61,104 
199,009 151,559 ~=©365,.940 269.611 27,152 23,076 48 286 40.458 24,037 23,353 47 306 50,596 
19,000 400 36,500 36,941 2,979 3.096 5,819 5,836 3,643 ‘ 7,303 5,700 
180.008 134,159 ~ 329,440 —«232..670 24.173 19,980 42 467 34,622 20.304 ' 20.501 40,003 44,893 
Month oF sages o Tidevetes aM eee ee 4 Po AR So - aman SPI 
—. 71) — —dJuly va fam tame _ -—— —Ju to 31—|— 0. st— —Ju to Aug. — 
1916. 1915. 1916. 1915 see 1815. 1916. ‘Tons. 1916. 1815. 1916. 1915. 
40,381 23,971 77,817 49,612 10,195 *. 207 20,390 15,789 28,888 23,668 48,247 42,883 
4,173 3,12 8,862 6,605 05 2°83 6,274 5,362 1,687 1,555 660 3,006 
46,713 29,183 90.874 60 262 20,194 17,851 40,501 34,215 31,332 26,404 53,355 48,666 
3,826 5,073 7,97 9,630 1,375 1,353 2,656 2,609 4,377 416 8,135 10,546 
2.464 2,557 6,769 5,115 277 2,718 7,737 4,542 5,802 3,271 11,483 6,697 
2,804 2,038 4,815 3,974 156 171 37 363 583 373 1,181 773 
6.560 5,224 13,077 11,461 7,880 6,955 15.610 13,368 4,967 4,855 9,301 9,362 
17,607 — 16,725 87,040 —_33,599| 13,121 11,720 27.370 _21,817|__ 16.574 14,800 — 31.693 — 99.044 
29,105 12,458 53,834 26.663 7,072 6,130 13,131 12,397 14,757 11,604 21,66: 19,521 
1,830 1.660 3,660 320 235 234 4 8 600 600 206 
27,272 10,798 50,171 23 343 6,837 5.896 12,661 11,929 13,957 11,004 20,062 18, a2 i 
169 75 7 7 7 72 






























































RAILWAY. — INGS [Vox. 103. 
one & Ge 1 to Aug. 31 th of A July 1wA veer & Dela 

ae a ug. 31— —dJu ug. 31— —Month —dJuly ‘ag Aug. 31— 

EARNINGS. 1916." 6. 191 Ta. — 5. 1916. 1915. 1916 “18 5. 1916. “fois. 

Freight Beer ee $1,849 eae 20,484 z1 613 39,339 38,303 41,753 bc 689 1 919 6 
Passenger revenue--- BeT 34 teens 7 pee 1,016 46 2.169 2,779| 64.762 65,132 __ 141,388 134000 
Tot., incl. Fees oo ccceue Bae Ae oa. 30,555 a7 ; 55,602 126,923 127,072 264,934 260.920 
aint.way 5, 314 23 ape Saee 2 +..:.-.- 7,867 5,327 13,074 9,552 12,554 .0 24,454 27,962 
aint.ofequipm’t.; §§ {85 ~~} ------ aig sl} ----- 4,292 396 8,541 829 11,989 11,436 24,242 24,445 
Sep 140 < pipigtbe 3) a 81 166 165 1,833 il 828 4,800 
Transportation exp- SITU wines Re oa. a. 5,136 3,947 10,773 8,360 48,986 , 96,228 92,418 
Rees SO | Cannas Seas os ieee. cee es | Sees UU seeees _sesees, eee] nes eee anaes Ue ees eee eka 
Total, incl. other. > aa RR ace 28,312 21,490 53,050 42.053 78,942 74,847 156,955 155,107 
from railroad 016-2... eG 0: en.n.- 2,243 9,377 5,631 13,549 47,981 52,224 107,978 105,813 
mete accrued......- BOO | cennne UR ynenee 1,3 ? 1,800 ,000 3'500 8,000 7'000 
Uncollectible Fwy. rev. |__------ = =---- —==---- Le === |} = ----- ees Bee ca 1l Cr36 Cri Cr43 Cri 
ft eee ee WU sf easce- 943 8,466 3,031 11,738 44,017 48,726 100,022 98,815 

Ae aa ek pe. 43 8 ------ 68 6 128 1 


EARNINGS. 


Freight revenue... ... 
Passenger revenue... 


Tot., incl. other rev 


Main aint —aMaint.way 
Traffic expenses.__ 


Transportation 
Transp. for many. 
Total, incl. other. 


jot fross railroad... 
Taxes accrued 


er revenue... 
Tot., mS == fe rev. 


aint 
aint. of equipm’ mt, 
expenses... 


Transportation % 
Transp. for inv. Uy 
Total, incl. other. 


Tot., incl. other rev 
se cfeauipar 
equipm’ 

Traffic 


Transportation 
Transp. for inv tr 
Total, incl. other- 
wet om railroad... 


Se 


accrued 
Ganbkaodie toy. rev. 


Net remaining a abies 
Aver. miles of r’d oper. 


EARNINGS. 


Net 
Aver. miles of r’ 


Union Ry (of Memphis) 






































—-Month o i i—— —July 1 to Aug. _ —-Month o — —dJuly 1 to Aug. 31— “eee of A > a A to Aug. 31— 

1916. w 15. 1916. 1915 916. 1915. 916. 1 181 15. ‘fh5. 

3 "% 3 $ $ $ $ ex > 

ties. etpeost Men Rebcch ” asbies: .. ckeadektiebaeet eke 9,111 *, 690 17,874 18.341 

mes ee ee -sielvhee« EES wb emn’s 32) we nme) 1 Tei he aee: eae 3,437 558 6,488 AI 
8.915 7,324 15,732 3,850 55,228 43,287 93,469 79,997 14,086 11,284 27.605 23,766 
4,297 1,563 8,27 3,597 ,090 6,882 6.449 13,087 1,321 2,880 2,524 5,798 
884 1,015 1,7 1,863 ,800 5,385 428 9,890 1,357 1,596 2,784 4,335 
998 1,465 4,616 3,746 15,964 13,687 28,697 25,869 ~ 4,986 "4,217 ~ 9,069 “8,812 
“7,632 5.484 17, 12.057|~ 32,488 32,297 61.090 —61.151| 8.350 ~~ 0.334 15,758 ~~ 20.320 
1,283 1.839 —1,874 792 22.739 10.990 32.378 18,846 5,727 1,949 «11,847 3,445 
913 1,697 1,827 3,394 : 3,646 01 7,292 106 436 517 872 
369 142 —3,701 —1,601 20,231 7,343 27,362 11,553 5,620 1,513 11,330 2,572 

1 18 3 33 26 26 





Bessemer & Lake Erie 


-United States Steel | Gorporation- 




































































































































































‘Mont ge t July 1 to Aug. 31 Month 7 eee oon 5 SO 31 Month of A ao Na cant tte 3i— | 
—, 0 eae oaey . —j|—-Mon 0 — —dJsiiy ug. —_—\|—. Oo usi— uly Oo TY — 
as 1916. 1915. 1916 1915. 1916. 1915 1916. 1915. 1916. 1915. 
1 Oe 222 SN ON ican anit Siecenen: 5). ee PAetle  eeeten O34 512 875,735 1,904, 831 1,694,240 
51.919 91, NEI totes mee 14) ecb Ody | abt ib Vailas 22.786 7 5,2 38,172 
1,372,459 1 ses: "925 2,665,417 2,534,732 10,448 9,321 20,376 18,631 978,029 917.988 2,013, He 1,780 
81, 174, 154,253 41 621 ,719 1,127 94,859 07 171,159 125.858 
218, 736 56,983 392,319 322,651 5,570 3,597 10.735 7,182 75,380 73,410 151,017 153, 
9:29 990 21,3 ES ee GENT okie Cn ie cemat nn eee 1,393 ‘10. 2.864 2,411 
281.446 241,469 564,849 475,301 12,022 7,402 23,912 14,998 189:775 (857 386,274 317,941 
ee es ne een eae ie ee Re mre oy eee Cr2.049——«i#‘¥ 
697,064 489,592 1,144,967 975,244 21,048 12,422 42.391 24.752| 375.027 307.702 735.705 619,240 
775.394 779,333 1,520,449 1,559,487| —10.599 —3,100 —22.014 —6,121 ; 610,286 1,277,453 1,161,147 
22,020 16,793 44,029 33, 153 144 302 288 52,877 47,757 09, 92,538 
753.373 762,538 1,476,409 1,525,900 —10,752 —3,244 —22,316 —6,409 550.125 562,529 1,168,430 1,068,609 
Duluth Missabe & Northern Elgin Joliet & Eastern Lake Terminal 
— tee A — —dJuly 1 to Aug. 31— hee of A — ih 1ltoA 31— — ite » A —dJuly 1 to Aug. 31— 
1916 “ 1815 5. 1916. 1915. 916. f Angie 1916. ‘(6135. egih of 1815. 1916. Tey 
1,975,521 1 45. 981 3,728,723 2,864,461 1,099,443 ne BO®. | SER R09. Ae OO ee 
32.203 29'339 67,049 56,096 45 21 65 36 40 40 80 97 
2,083,452 1,553,655 3,981,621 2,998,735) 1.169.411 993,466 2,282,477 1,875,933 51.245 50,048 103,783 105,416 
139,348 103,197 272,627 : 04, 89.794 203.318 179.416 8,159 12,461 12,141 24,738 
118,697 123,07 220,243 237,585| 287,703 60.572 559.243 305,060 16,040 363 28,076 14,969 
3,393 2.7 6,216 7 ’ 6,83 12.764 SEMOEE nee) fccunee | Ee 
305.934 196.019 584.774 375,999] 323.664 236.574 633.413 470,442 29,068 21,700 58,549 44,019 
Se ee |: ae Cr320 Cr655 Cr3 eer LAS 2 Bo jen ol pany: 
579.321 439,225 1.108.469 850,355! 742,000 514.191 1,450,294 1,007,149 53,378 41,705 99.047 84,102 
“j.504,131 1.114.430 2,873,152 2,148,379| 427.410 479.275 832.182 . . —/-ise |) ee 4,736 21,313 
114,641 80,220 15.988 162,470 39,603 35,075 76,120 70,150 3.138 3,077 6,277 6,202 
1,389,489 1,034,209 2,657,163 1,985,908)" 387.807 444,200 756,062 798,633) —5,271 5,265 —1,541 15,110 
410 3 799 777 10 10 
McKeesport Conn Newburgh & South Shore St Clair Terminal 
—-Mi A — —duly 1 to Aug. 31—|—-Month of A t-— ie 1 to Aug. 31—|—-Month of A t-— —July 1 to Aug. 31— 
1916. 1915. 1916. 1915. 1916. 1818. 1916. 1915. 1916. y 1915. 1916. 1915. 
$ $ $ $ $ $ $ $ $ $ 
San ete pe ‘api a eo 503 a ~ 1,007 ~""433 init AS Bt PN wa iat pas Pl 
42,870 22,487 89,341 46,303 79,295 66,337 + 152,311 127,435 41,649 31,596 79,745 64.740 
,399 4,806 6,117 1 568 9,229 33,678 16,92 ‘998 : : 752 
,286 3,878 11,418 7,787 17,033 9,690 32,882 21,4 10,134 4,710 15,118 7,496 
15,796 12,742 30,648 24,819 32,134 21,949 61,627 42,192 12,451 "7,235 24,615 14,219 
25,520 21.473 48,251 __41,802|" 73.926 42.615 135,030 _ _84,157| 26.634 14,800 49.861 _ 25,572 
17,349 1,014* 41,090 4,410 5,368 23,721 17,272 43,278 15.015 16,795 29,883 39,167 
72 550 1,519 1,100 4,881 4,826 9,624 9,335 455 900 710 
16,625 464 39,570 3,310 487 18.894 7,647 33,942 14,556 if 16,340 28,983 38,457 
Union RR (of Pennsylvania) Victoria Fisher & Western Virginia & iebetine Southern 
ene of A — Tem, i to Aug. 31— ~—hfenth of “85 —dJuly 1 to Aug. 31— i of A -—— —dJuly 1 to Aug. 31— 
18165. 5 1915. 1916 1956. 1915. 1815. 1916. 1915. 
) A oe ae. a ere 11,698 P44 18,475 19,968 9,462 §, 460 18,476 11,656 
De ae ee es ee ee kf) at ee 1.708 1,605 3.015 3,155 
568.334 582,718 1,138,810 1,048,436 11,698 11,144 18.475 19,968 1,990 8,954 23,077 16,306 
33,470 34,1 63,456 73,292 8.687 974 17,739 15,303 1,912 2.020 3,628 3,313 
90,500 92,353 183,147 188,645 1,730 1,392 3,310 3,214 649 778 ,238 1,270 
108 10 216 214 173 204 316 325 178 154 245 
201,321 160,434 420,542 317,137 3,376 2,817 6,188 5,078 2,992 2,205 5,427 4,128 
RRR ee eee - Ee ata het eaves ah teens). ake ereins te Ch ts asian ce ee Ts edness ee aut ee ea 
329,257 289,856 674,423 585,272 14.118 12,492 27.865 24.130 6.186 5,656 11,666 9.910 
(077..+~=Ss 242,862 464,387 463,163 —2,.419 —1,347 —9,390 —4,161 803 3,297 11,410 6,396 
et + 43-500 16,701 Ne Mat kan.’ eatbane ' 14) Maina!) ic: Aaron 235 200 170 
230.876 234.361 447,685 448,662} —2,419 1,347 —9,390 —4,161 5.568 : ii A 10,940 5,996 
Virginia & Truckee, 31 Month Ye ginis-Cerclina | ces I Ri Aug. 31 
—-Month of A quiets: nae ug. 31—|—-Month o ust-— —July 1 to A 31— eet a A re - to Aug. 31— 
1916. v 1816. 1916. 1915. 1916. 1915. 1916. “Tey. 1916 of na 1915. 
‘ $3,030 28,200 24,281 20,199 11,260 32,045 25,143 632. 174 542, 967 1,199,514 1,040,051 
ates 6.151 11,346 13,392 3,109 317 5,233 6.707 8,007 : 93.061 83,286 
4,013 24,229 47,495 51,269 24,681 15,541 39,345 33,755 755143 Sar 157 1,381,733 1,194, 
ae e13 ,290 10,588 10,255 5,674 3,903 946 102 81,008 70.483 (157.436 140, 
2,454 2,350 4,818 4,858 1,616 710 891 1,388 121,438 : 226.589 195.4 
: 7 toa 14°3a7 14°138 5 obs 3 190 9 bat 7 436 150'834 117872 283 988 oh) "332 
, vl ’ , ’ 2 ’ : ’ , , 
Ficce rallied 6 ease ieee icing lpi ida Gra7|  °Os937 «—sGt5'380 e763 Cr9'276 
18.964 19,803 37,892 38.355 13,477 10,035 24.855 21,063| 389,496 311,774 741.155 _ 622,427 
425 9,602 12,913 11,204 5,506 (14,489 12,692) "335,645 310,422 «640,578 ~—571.6 
2649 1'586 3.299 173 736 1/107 1.472 21 30.000 or: 0 000 41,509 
een. kenien ioceebinh cach paid: selees.- sadeie sense 1 rs 
398 2,839 6,302 9,740 10,468 4,399 13,017 10,478| 305,614 288,915 580,546 530,119 
. 337 67 79 79 510 504 (See also on page 32) 
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29 
Wabash Wabash Chester & Western Washington Idaho & Montana 
—-Month of —, se 1 to Aug. ES —~-Month of ay | Se e 1 to Aug. 31—|—~-Month of August-— —July 1 to Aug. 31— 
1916. 1 5. 1916. 1915 (1936. 1 15. 1916. 1915. * % ids 1986 iis 
2,261,988 1,941,167 4,271,166 3. 574,238 6,606 6,267 11.875 12,021 21,676 22.764 42,553 f: 
"726.043 639.326 1'473'2 1,218,351 1,910 2,092 3.754 4,197 1.758 2.088 3.413 4.273 
3,249, 927 2,813,256 6,274,846 35,739 10,409 9,687 19,138 18,425 24, 780 26,032 ‘ 51,649 
"351.513  °363.959 6374 806 et 794 2,805 2,527 5,428 ‘699 9.662 25,735 16,882 
547. 334 408.826 1 014.809 815, 414 1,424 1,323 2; 903 2.427 Ff is 4,687 8.803 8,963 
1,065.918 972.207 2,136,589 1,906,781 3,959 3,535 7,224 6,518 7,809 6,737 14,783 13,514 
Cri5.412 Cram Cranes >. Mae acca oO ae aes o MLE Os Lioy ees eet) a aes ad |: ene 
2,126,565 1,903,694 4,135,143 3,822,517 8.672 7,902 16,502 14,701 24,578 21,827 51,044 40.869 
~ 1,123,361 561 2,139,703 1,413,222 1,737 1,785 2,635 3,723 202 4,204  —2,380 10.779 
98.844 82'309 197,688 164.618 772 731 1,544 ‘463 844 1,033 1.689 2067 
402 517 571 SE LES AS OLED A PONE STEM R NM Be Op he Be 
~ 1,024,114 826.735 1,941,443 1,247,824 964 1,053 1,090 2,260 —642 3,171 —4,670 8.712 
,519 2,519 64 64 49 49 
Wabash-Pittsburgh| Terminal System Watertown & Sioux Falls 
Wabash-Pi Terminal bd Wat Side Belt —-Mi Aue —dJuly 1 to Aug. 31— 
—Peeain oF Agee ta 1 Ag, gt — agra of ang” ate Ae gt | gee 
1 : 79 121.5 68,899 48,209 134,446 93,290 _in:.. 32,505 
“ B'o78 83. ate 5 7 - ‘570 530 ‘091 1,063 0” | SE ees 12.593 
127.998 80,554 251,626 151,552 73,084 49,151 140,577 95,131 25,006. °«#=....-- 9,078 
18.479 1334 8, 33.745 5.912 3.481 034 8.751 Se 2.) aaah ww 2'347 Operations 
16,084 :400 31.720 25.38 4,223 21451 ‘561 6.056 Oe nacho 8 began 
1, 533 3:7 44 974 1.143 y 2223 Bos: plies amy 966 July 1 
30,820 23,614 61,891 49'018 11,986 9.708 24,305 18,290 RRR ain ame 15,270 1916. 
73,302 60.600 ~~ 147,668 —~121.034| 25,327 — 18,084 — 52.707 —39.812|___ 11.459 _-___- 23,006 
54,696 19,953 103,958 29,618 47,756 196 87,870 55,319 ak. cbpews 26,071 
- 7,500 15, } 600 we Scenes 1,94 
47,196 12,453 88,958 14,618 47 456 = 29,8 96 5 87.270 54,719 12.638 nian 24,126 
Wellsville & Buffalo Western Allegheny Western Mary. 
—dJuly 1 to June 30— ——Month Jul —-Month of a —July 1 to Aug. 31—|—-Month of “185. he 1 + Ae. ae 
1915-16. 1914-15. 19 A. 6 1915. 1916, iss 1916. 1915, 11S 35 Ags | ee 918. ies ‘ab 
2 repahpe Saal 8,387 oe 2/290 2:437 } "528|__ 129, = tS 637 nt 890 "207 .082 
Satis ¥aiciehchis 348 Dec. 23,196 23.356 48,613 i, 1,072,565 906.674 2.041.774 1,739,851 
pl 7°336 1915 oi oS a 510 106245 “"ga7'si3 "210.476 
Pd Se Sal 1,497 oats 3,012 2,879 6,445 5,736 150,1 144,101 928 284,572 
a5. Eee. 1 233 verter 8 be 7 tt 15 8 313, ist $0" 594 863 551.152 
Sats ES 2 | ere. ee SE oe ae 
Fae IR se a 24,153 mA 17,363 14,808 33,895 30,187|__634.152 _ 587,383 1.224.839 1.138.360 
Sha cae mur Pere 5,832 ~ 8,548 14,718 346 438:412 319,201 816,934 601.491 
ones CEOS im oS 400 350 1405 33.500 27:00 65, 34,000 
ies Ut bates ~ aelpe ieee 5.432 8,198 “13.918 13,646| 404,912 292,291 751.934 547.491 
Western Pacific Western Ry of Alabama Wheeling & Lake Erie 
—-Month of —- — 1 to Aug. 31—|—-Month of A “a 1 to Aug. ae — fee of “Bis —dJuly 1 to “fas 31— 
1916. 15. 1916. 1915 916. 1915 1916. 1915 916. 5. 1916. 915 
966 320,650 1,240,290 656. 858 56,5! 46,425 107,534 97,449 166 53,937 1,636,491 1,006,645 
124'097 340.277 ‘246.788 651.714 1.4 35,777 68.742 69.791 eet 196  ‘'139:882 ‘129/370 
806,656 722,591 1.579.758 1,425,043 102,454 93,196 199, 187 832 11 667,792 1,918,042 1,223,597 
126,911 115.076 2421830  '221:707 15,1 16,591 29.814 34,076 161,586 100,569  '304:105 "199.972 
72.735 61.959 133; 683 125 638 21,787 21,371 43,879 45,388 129,319 100,819 266,870 ,0)1 
21,492 23,017 40.80 6,37 93-413 12.871 11,424 9, 209 —_:19.993 vl 
216.860 194,074 417 302 378° ‘Oay 4 937 (282 55,883 '697| 279,391 188,666 ~~ 544,055 367,879 
ihime ibn. . < meme -. icant emeeiniaa ss, ne | -- cee Tr iki aiateak, -~---- -<----- ee entee tenialda in 
467,787 436.285 890.082  _857,.460)__—-78,.286 79,105 —«154,392 _ 160.981___ 596.595 _ 415.147 1.168.996 ~~ 801.674 
~~ 338,869 286,306 680,676 567,583 24,168 14,091 44,688 26,851 382,522 252,644 749,045 427,923 
32.716 30.500 65.4 61.732 6,330 5,112 11.672 10.225 091 33,830 :740 67 666 
14 44 13 547 42 557 | —_==---- 6 6 
306.137 255.760 615.165 505.506| 17,824 8,431 32,973 16.067| 342.431 218,807 668,228 360.250 
41 941 133 133 12 512 
__ Williamsport & North Branch Menno haga Southbound Maen fonsin & Michigan ‘i 
— —July 1 to Aug. 31—|—. — — 1lto A 31—|-—— 0 queens, to Aug. 31— 
1816 1815 5. 1916. 1915. is, “188 5. “" Tole. © ‘Tes, hie 1916. 1 io. 1916. 118. 
7,234 gees ia 1912 4:94 9.028 @:1a4 171008 E1598 1,075 ‘9 2,166 1,963 
7,009 14,735 32,645 29.758 74,161 37,035 134,102 67,944 6,594 10,411 13,871 20,299 
3,762 3,389 7,271 i 256 4,366 14.267 8.575 1,821 1,645 4,565 4,252 
1,260 2,143 1,5 3.085 2,101 5,169 4, 1,665 1,638 3,795 3,707 
385 357 691 7 2,723 2,001 6,013 284 176 175 337 328 
5,205 5,394 10,737 10,382 16,112 11.805 30,041 23,255 4,651 3,933 7,980 7,549 
11,415 10,658 — 22.881 —93,795| 31.552 20,711 58,803 —42.920|____ 9.320 8.213 — 18,695 17,320 
5,593 4,077 9,764 5,963 42,609 16,324 75,299  26,024| —2.730 2,198 —4,823 2,978 
133 180 361 2°000 2:000 4,000 4.000 559 528 1,119 1,056 
5.460 8,896 ~ 9,497 5,602 40,609 14,324 ~ 91,209 21,024 — ae 1,668 —5,943 1,921 
Yazoo & a ty Valle Yosemite Valley Youngstown & Ohio River 
eee of “OS — 1toA 1— | —-Month of Ae i— —J ry to Aug. p— —~Month of A t-— —July 1 to a. ym 
‘{o15. 1916. 15. 19 6, 1915 1916. 1915. 1916. 19 
wie 911 2,040 0067 1,454,106 21, 96 335 695 33,86 6,827 4,826 13, Cy 556 
237.505 igs ‘501 130" 289 3531548 66 65.182 34° 704 133137 968 15.869 P 31,045 
1.243.558 996,254 2,302,241 1,897,043 52,149 83,099 "120,040 ~ 160,413 29,761 24,963 61,659 49,227 
: 171.176 (407.124 "3491848 955 4,101 8,109 8,396 3,112 3.492 ‘986 692 
190,059 165,500 369,485 532 2,657 2,851 - 5,204 913 2,090 2,667 021 
335012 a25'o18 693/308 636 "S07 6781 tty 13037 12°93) 6 742 5 $o7 13 3a8 ll 339 
Cr1.848 Cri31 —sCr8.786 Cr485 ee so sea. apes. 234 ear ‘PP: laa ra ee lie Mae 
799.670 706,548 1,572,623 1,411,508 15.475 16,918 31,694 33.466 13,694 13,870 28,340 26.865 
“743,888 289,705 729,618 485,535 36,674 66,180 88,346 126,946 16,066 11,092 33,319 22.361 
57, aa Behen 114, 100; oan 4,462 1,881 8,652 4,850 1224 1,057 21424 2025 
386, 986.751 ~~ 239,589 9 ~ 615,352 385,191 "82.218 ~~ 64,299 99 “79,693 122,096 “T4841 ; 10.03 5 30,894 20,336 


HAWAIIAN RAILROADS, 
Kahulu 


Hawaii Consolidated, Ltd. 














—-Month of August-—— —July 1 to Aug. 31—|—-Month of A iy,1 to Aug. 31—|—-Month of August-— —July 1 to Aug. 31— 
1916. 15 1916. ‘{615. 1976. 1815. ts. 1916 ‘Ways. ine.” “T . 1916 ‘Wy. ; 
MnO  ixeen-- 54,272 17,466 3,364 40,488 36,270) 127,956 157,355 294 281,606 
+ ER php a 18,429 1,616 1,700 3,338 3,751 20,723 21,171 42,861 42,61 
eee 78,796 30,629 ~—«21,830 ~—~S~S 7B 60, 156,421 «186,188 ~—- 323,927 I, 
| Se ee 049 7,056 6,085 14,500 1317 13:005 10,180 23,628 50.388 
neal * “dd... 5,211 Operations 3,609 3,285 6,923 490 966 10,599 19,069 20,1 
Os a 880 235 12 460 44 ,029 1,805 1.377 
S| ee 18,968 July 1 12,334 9,913 26,559 19,651 30,054 29, 60.469 55, 
aR pos a 1916. i eae 3 16 AB Jeuse2 ae ones 
19.59) i 5e_ 43.350 28.456 22,230 __ 58.925 — 43.589 56.926 «54.868 114.433 105. 
“EE LO  inwlese 5,445 2.1 —400 ~—*211,856 ~——*'17,003}' «99,494 «131,319 = 209,493: 236,685 
M4 isbiny- 348 81 890 1,562 1,780 9,500 7,250 19,000 14,500 
18.536 = ------ 34,097 1,391 1290 ~ 10,204 ~~ 15,223] 89.904 214.069 "190,493 222,185 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commission 
at ee: Many railroad co som Breer also issue monthly statements of their own, and the form of the returns in such cases 
is often different from that prescri by the Commerce Commission. In some instances the figures in the two returns correspond, 
but the company statements go beyond the requirements of the Commission and give fixed charges and income from investments 
in addition to earnings and expenses. 

It is our purpose that each issue of the ‘‘Railway Earnings Section’’ shall furnish an absolutely complete record of all monthly 
returns, in whatever form issued, that may be put out by any steam railroad in the United States. Accordingly, we bring together 
on this and the following two pages all the company statements where they differ in any way from the returns to the Commission, 
or where they embrace more facts than are contained in such returns. In these instances, of course, uniformity is lacking. Each 
company makes up its statement according to its own conception of what will serve best to convey a correct idea of the course of its 
income in the distinctive circumstances that may attend its operations or the character of its business. We in turn give the state- 
ments in the precise form furnished by the companies. Obviously, we cannot undetake to reconcile differences or discrepancies that 
may appear between the company figures and the Inter-State Commerce returns. 

It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 
we do not undertake to repeat them here. In such cases the reader must look for the figures among the detailed statements on preceding 
pages, which include every steam road that is obliged to make monthly returns to the Commission. 

There is just one exception to the rule excluding statements that agree with those made to the Commerce Commission. Where 
the fiscal year of a company differs from that in the Commerce returns—that is, from July 1—we introduce the road here in order 
to present the figures for its own fiscal year. 































































































































































































— "ae 7) “i818 — a 3 to Am, \ a of “85. —, 1 to Aum. 

Atch. Topeka & S&S. Fe. < =" $ Chicago St. P. M. & Om. ee $ 
Gross operating revenues.......- 13,238,861 10 904 1377 24,943,683 21,326,718 Aw es of road operated. -. $ +752 ‘ +752 1,752 1,752 
Operating expenses. -........-.--- 7,519,705 6,817,735 14,637,717 13,404,810 ye WOVOMUIES. . o. Sccecuccsn 1,763,210 1,465,900 3,360,064 2,856,634 

Net operating revenue. _-_.....- 5.719.156 4,086,642 10,305.966 7,921,908 | All other receipts. --.----.-----. 32,905 32,841 84,011 15,440 
yo Re 6 > Se pre TESS 577 842 482,194 1 ‘093,337 963.969 en DORMER. ccc cncoccossun 1,796,115 1,498,741 3,444,075 2,932,074 
Uncollactibie railway revenues- ..-. 2,385 3,338 — 4,286 7,470 | Operating expenses and taxes_--_-_- 1,274.526 1,127,655 2,414,610 2,195,256 

perating income_--_....-.---- 5, 138 929 3,601,110 9,208,343 6,950,469  ¢ - | ee 521,589 371,086 1.029.465 736,818 
pe... operated mileage-.-....-.-.- 1,271 11.242 11.270 eRe ee eee 237 .843 242 255 "472.164 484, 

Bangor & Aroostook. —Month of August-— —July 1 to Aug. 31— | S¥rPlus over charges..--..---- 283,746 ~ 128,831 ~ 557,301 252,594 
Revenue from operation.-.....-.-.-. 257 396 ‘O41 +342 468,448 467 ,637 
Operating expenses. --_-....-...-- 12 88 185 oe iP 370.378 sgghorado ) & Southern. —~Month of August—— —July 1 to Aug. 31— 

OTe : 270 94,881 i x. ee ‘ ’ 
Adaitional income (hive of of equip.).___32:457 _16:117 _64:383 _- 38/990 Operating revenues _-=2222222222 1,430,064 1.257/567 2.702.587 2,365,961 

Total net income.........-.--- 104.195 72.387 159.214 135.651 perating expenses_-__......-..--. 863 ,682 871,250 1,695,492 1,711,389 

Fixed charges and ym deductions 116,836 115,505 232 ,932 231,403 Tax se operating revenue_-_...-.--. 566,382 386,317 1,007,095 654 ere 

Surplus over charges... .--.--- Se Se ee Te | PO ie ge re 

Bellefonte Central. — Month of August— —Jan. 1 to Aug. 31— hed ; : : 
Gross receipts. ...............-. 8,489 6,845 55,191 52,570 
Operating expenses. ____.-....--- 6,424 5,177 47 276 46 046 Delaware & Hudson. —nygontr of Auqust— —July 1 to Aug. 31— 

RE Ge LR SL 3.065 1,668 7,915 6.524 | Gross earnings_--_-_........-.--- 2,354,162 2. 130,303 17,612,076 14, 956. 749 
Interest and taxes__..........--- 256 269 2,048 2,152 | Operating expemses_._.........-- 1.589 ,037 1.247 045 11,927, 746 9.618.437 

Surplus over charges-_-.-.....--- 1,809 1,399 5,867 4,372 — CUNIN s sic Sus Sees n 76£,125 883,258 5,684,330 5,338,312 

> BS Pee te Se 58,6 56,500 469 ,200 438.675 

Boston & Maine. —~-Month of August-— —July 1 to Aug. 31— Uncollectible railway revenue_---_- pe ae at Sieepty 3" 2 137 
Grows cebninge 22 22222222ZLIIZZZ §.170'386 4.308.024 9.800.161 8.404.259 | Railway operating income... --- Pe TS Cae ta 
en aa ee 3,466,423 3,034,094 6,763,660 6,052,896 ; 

Net earnings. ..............-- 1,703,943 1,270,930 3,126,501 2,351,363 i sale ugust-— — ae 
Other income- ---...-.---------- 85,328 63,821 — 170, cot 134,325 ey aver. & mee Grande... 360" 603 13 2,243,210 a ast 290 220 0 “4Sis ell 
Charges ----.------------------ 003.779 840.471 1.831; 1,690,201 Onmatins expenses and taxes_—_-_ ‘e 185.496 1.498.843 2.826.546 2,972,162 

Balance -......-------------- 883.492 494,280 1,465, ro 785,487 perating income_-.......---- 875.107 744,367 "1,630,674 1.273.449 

Buffalo Roch. & Pitts.—nontn of August—— —July 1 to Atiq. 31— other in income-.-...------------- 107 ,029 96,228 251 268 203 366 
Operating revenue_..........-.. 1,217,819 946 ,542 2 ,323,345 1,907,939 Total income-_--__.......------ 982,136 840,595 1,881,942 1 $76.31 
Operating expenses...........-- 853,519 686.870 1.619.992 1.381;207 | Propor'n of i charges & rentals 601,428 589.007 1,201,896 1,166,306 

REE Sgn cheval ee 364,300 9, a +732 ne 251,588 680 ,046 310,509 

oo Ream pe: Sama Te aba 22,000 230000 << B00 536 b08 Deduct: Renewal fund & ref.M.s.. 41,732 31,303 J ’ 
Uncollectibie eee een ew ereeee- on. eee —8 1 EEOMEED cccdcdiieccubnhskicmee 338.976 220.285 611.447 252,127 

Operating income. ----.-....--- 342 324 239 .672 659 361 496,731 
Misc. and SC opernting income. -. 73,183 50,063 152 ,032 98 ,042 ’ 

Gate income... _...-------. 415.507 289.735 811,393 594.773 Duluth So. Sh. & Atl.—wontn of August— —July 1 to Aug. 31— 
ES pe teceacdnccdebonses .177,259 179,110 353 808 356,210 Boweting Sines cncennneso 361,604 324,870 707 211 633 354 

I oT 238 248 110,625 457.585 238 562 perating expenses -_-..........-- 236.145 212,383 460 ,966 

t.&8 RR. C Net operating revenue. -.....-. 125,459 112,487 246,245 207 366 
ror: bag Davee ° SPB of Auge: ; 7 a ‘ahi ye view, Bi Other income- --_.--..---.------ 5,266 3,813 9,696 9,170 

perating revenue--------- le ee aes ; , é 
Total operating expenses...-..-.. 102,004 93,076 ‘828,768 _794:724 | npc, eis e57 777727277 eS Ss a SE Eg 
qn tepees FORENB 2 ----=-- 45 Olt 38 473 a Es 17 ans Net income............-..--. 28.348 22,839 51,082 28,194 
Uncollectible revenues........--------- _—_—------ Lid: \ Diedaoms . 

Operating income_.......-..-- 46.317 25,873 206.765 96,615 Erie RR. Co.—All Lines.—Montn of August— —VJan. 1 to Aug. 31— 
Other income. -.-........-..------ 39,910 30.725 331 ,962 250.863 | Gross operating revenue_--_.....- 6,697,727 5,945,765 49,117,491 41,232,933 

Gross income.._.......-.---.--- 86,227 56.598 598,727 347.478 Operating expenses and taxes----- 46 .671,695 3,676,971 36,703,100 30,673,797 
Interest, rentals, &c............. 23 ,954 25.313 195,167 206,821 Operating income. --.........-- 2,026,032 2.268.794 12,414,391 10,559,136 

ee nivenebhnnw ese 62,273 31,285 403 .560 140 657 

Cambria & Indiana —-Month of August— 5 uly Jt 1 to Aug. 31— Fonda Johns. & Glovers—asontr of August— —July 1 to Aug. 31— 
Operating revenue-.-.....-.-.-. 22,116 579 44,149 | Total railway o ting revenues... $3 813 80 347 , 66 220 
Operating expenses-.-..-...-.-.-- 20,571 17 656 39 cit 35.438 | Railway operating expenses. -_-- 46 395 39,036 92,855 82,065 

Operating income--.-.........-.. 1,545 2.923 2,466 8,711 Net revenue from railway oper... 46,418 41,311 97 ,096 84,155 
Miscellaneous income. .-........-. 18,665 13,371 36,991 24,938 | Railway tax accruals............ 4,000 x 8,000 ,960 

ry) gf SRS pee ere 20,211 16,294 39,457 33 649 Railway operating income- .---.-. 42,418 37,501 89 ,096 76,195 
Interest and taxes..............- 7.457 9,455 15,342 18,841 M eous operating income. -- 3,709 2,531 9,153 ‘ 

Te... ost coneaheenee 12,753 6,839 24,115 14 ia nom operating income........ 46,127 40 ,032 98,249 83,154 

Central RR. of New Jer.—xonen of August — —July 1 to A yA i aaa peer _ 8366 ___ 276 _5.686 
PEE enasthscnsorn-suknssese 2.905.446” 9.816.062 5.971.352 “h.495-020 Fy ter en ent iccmme 45°78 Ft > a By fi 
Operating expenses_------------- 1.886.864 1.755 303 3:708.373 3.517.578 rom grossincome _ 33,196 1858 66, 63, 

a ES Pe ee 1,108,581 1,061,069 2,262,979 1,907,442 Net income__.-.-..---------- ~~ 15,588 "10,540 37,157 25,123 
Fixed charges and taxes.......... 551,157 524 697 1,100,658 1,049,565 

Surplus over charges_-........ 557.425 536,372 1,162,321 857,877 meoeking | Valley. —Mongh of August-— —July i to Aug. 31-— 

Chesapeake & Ohio. = —Montn of August—- —July 1_to Aug..31— Suni ae i. eke. eee 1 596.256 1,193,210 
Miles operated. ...-..---------- 2.381 2.374 383 2,374 | Operating expenses_-----_----_- 504,181 336,960 ‘988.053 655.031 
Total revenues................. 4,307 ,432 3 973,598 8,279,586 7,616,175 N i ore ens 18 15 —aouG 
Total expenses__--------------- 2,626,898 2,497,886 5,116,246 4,882,860 | pie Be wi he ~ 1. peapedatenpeaietale ti ih 313.113 60 25709 538.175 

Net operating revenue_-......-. 1,680,534 1,475,712 3,163,340 2,733,315 Uncoliectible railway revenues____ ; ‘ ; ir 

RE w--- 127,420 115,120 "254.840 230,140 a ah aes aoe en 
Uncollectible railway revenue _-__ ie Mparss ere 39 379 perating income--.--.-.....--. 270,161 275,713 535 48 463 379 
ouner in income (balance) -_.......--. 37 647 —4,611 67 ,677 —7,719 
Railway opera’ income........ 1,553,102 1,360,592 2,908,461 2,502,696 
Other income ( Dincnedanpe 59.977 17,886. 123. en 20.249 | Gross Moome.« - — 3-2 ar2---+---- — 0h68 se Fle Oe. See 
SS ell RE 1.613.079 1.378.478 8.031.592 2.542.045 Deduct invrest oi debia2-~777772 118.885 __208.41) __337.1 
Interest on debt__-----2 22222222 703,224 669.353 1,407,894 1,339,754 | Net income_-----------.----- 206, 153 157,217 = 389,762 = 227,891 
Net income.........-......-. 909,855 709,125 1,623,698 1,202,291 Louisi & Ark 
Chicago Great Western.—-Month of August— —July } to Aug. 31— ouisiana rkansas.—-Month of August-— —July 1 to Aug. 31— 
Miles yee ote oe Sagas 2h 1 "406" 1,427 ¥ - Miles of road operated_-.........- 278 278 
Total operating revenue.......-- 1,472,429 1,221 097 2,749,071 2,349,895 | Gross oer in dh eas dee sn det men ide ets 134,297 132,462 271,441 269 351 
Total pnaeeiat, expenses......... 997.758  '889,790 1,910,724 1,776,841 | Expenses and taxes_-------22.2_- 96,301 98,736 189,218 198,395 
I ee 474,671 331 ,307 838.347 573,054 Net income--.-..............- 996 33 ,726 82,223 70,956 
ints taxes ona various Cr. & Dr.. 211.014 227.341 427.376 454.562 | Interest, rentals, &c_-.--...---_- 23,191 26,169 47,539 52,886 
~~ “erage after charges_.. 263 657 103 ,966 410,971 waned DUPINUS . 6 cvitidb Red canadconse 14,805 7.557 34,684 18,070 
o & Jorth West.— Month of Augusi— —July 1 to A 
Average nse alls of operated... .__ 8,107 f AuoO7 toe 4! Fio7 Mineral Range. —Month of August —July 1 to Aug. 31— 
RS 9,008,875 7,328.670 17,094,796 14,387.827 | Operating revenue...........__- 95 243 9,918 188,350 79,251 
other Bay OD SESS AES 605,483 654,689 742 ,925 814,220 | Operating expenses_-------_----- 75,873 59,495 142,176 123 395 

Total receipts..........-.-...- 9,614,358 7,983,359 17,837.721 15,202,047 Net operating revenue.--....... 19,370 30 423 46,174 55,856 
Operating expenses and taxes..... 6,076,481 5,546,172 11,852,319 11,117,187 | Other income.-._.-----.-.-..-.- 287 614 972 

ee CO, Oo ccmnancussnes 3,537 877 2.437, 187 5,985,402 4,084,860 ee 19,657 31,031 47,146 56.550 
Fixed charges......--.--.-.-.-- 866,168 55.813 1.745.038 1.716.858 | Interest, taxes, &c---------.---- 13 ,882 13,477 27.703 26,219 
n- ape anonsneneseee 2,671,709 1 ae 4,240,364 2,368,002 Bre MINE. Ca seacocewenesccs 5.775 17,560 19,443 30,331 
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OcT.. 1916.] RAILWAY EARNINGS 31: 
i nase —-Month o —Jan. 1 to Aug. 31— 
ef Ant a ae Cleveland Cin Chic & St Louis oie.” % “iis. i9ig. ”-" 118. 
Minn. St. P. &8.8.M. ‘§ $ $ ~ (Including Peoria astern Ry 
Railroad and outside revenues... 1,961,943 1,560,301 4,050,938, 3.019.190 | Qperating revenues. ------------- 4.251.508 3.563.590 30.248.202 23 ino’ aus 
Railroad and outside expenses_--- 1,010,202 (964,844 1,994,342 1,885,463 2 sna er ANON ale a eat on 
N = 547 6.596 1.133.727 Net operating revenue----_----. 1,513,732 1 323. 691 9,784,086 5,686,484 
et revenue. -.........---.--- 951,740 604,547 2,056, 993'725 | Taxes & onaiinaeahe ran et rev. 149,550 128.247 1,114,157 1.030.569 
Taxes ...--..--------------++-- 137,842 __ 117,729 __ 286,202)_223.725 Goecattne tmcoms 1,364,182 1,095,444 8,669,929 4,655,915 
Operating income-........---- 813,898 486,818 1,770,304 910.002 | ° Eee. ne 7 7772 128583 86248 980-416 859,125 
Gross income._...........---- 1,492,765 1,181,692 9,630,445 5,515,040 
iil ok ns Se eases de ain amare” tennedy | Deameneerwen Ghimaccsc2-C~~ 593,930 611,326 4,663,217 4.912.685 
Railroad and outside expenses.... 592.320 569.549 1,193,416 1,120,969 Wot IneGmte 2... cise winewiccocd 899,835 570.366 4,967,128 602,355 
Net revenue................-- 574,772 400,092 1,086,363 782,062 Lake Erie & Western 
TEE ccnddcsitchenaanduatnadtian 53,796 54,114 110,686 109,523 | Operating revenues...........--- 660,593 575,173 4,772,851 3,830,691 
Operating income..........--- 530.976 345,978 975,077 672,234 | Operating expemses__.-........-- 412,985 _ 406,212 3,060, :963,860 
Net operating revenue. --....-- 247,613 168,961 1,712,270 866,831 
Taxes & uncollectible railway rev. 27,022 24.005  ‘'191.630. 182,516 
Minneapolis & St. Louis——Month of June—— —July 1 to June 30— Operating income.._.....----- 220.591 144,956 1,520,640 684,315 
(Including Iowa Central) $ Other income. ..............u.-- 9,983 10,721 91,750 93 ,137 
Gross earnings. - -- ~- ----------- 832. Boe: Bhi:020 7405.67  T:3OK-778 | _ Gross income. ___...-..--.--- 230,574 155,677 1.612.390 _ 777,452 
ecg expenses and taxes... -- ee ato 3775: 73 Deductions from income_-------- 87 ,066 81.889 648.510 © 730.016 
Miss” chiges. & credits to income. "4708 _--83°679 "362-278 —416.044 | Net income --..............-- 143,508 “73,788 "963.880 47,436 
AE Girone ag erie eT are 1 1 2,863,564 2,326,253 Michigan Central 
Tar es. mo Ne eat a wa ge ae ee 4.072.693 3.243.728 29.832.646 22.851 324 
Operating expenses__........---- 2,579,759 2,103,327 19,722,056 16,649,736 
Missouri Kansas & Tex—onth of August-— —July 1 to Aug. 31— Net operating revenue... ._--- 1,492,934 i 140, oH 10,110,590 6,201,588 
plies ae (average) -...---- 3 Py xt ° ean tan a: ete 5.17 78° par Taxes & uncollectible railway rev. _ 141,076 121,123 _ 1,126,333 972.849 
perating revenues--.--.--..---- 1244, 653, 371, 70,546 Operating income__-.......--- 1,351,858 1,019,278 8,984,257 5,228,739 
Operating expenses----..--.----- 2418157 1835.34 40 82 3. Pe we Other ome Raps Pa Se iaw 140.727 77.256 (746.397 (685.235 
Net operating revenue- ---.----- 831,40: 817, 073, 422, Gross income_......--..------ 1,492,585 1,096,534 9,730,654 5,913,974 
nee eccrued........--.---.--- 125 351 140.587 ; 250.08 7 ns oe Deductions from income..------- 668,902 ‘611.259 5,524,421 4.868.379 
perating income........--.---- 706, 428 1,323, 149,596 5 
eg Bangs yg SEE EE ‘914  +-51:942 1091396 122/231 ee oceeree 823,683 485,275 4,206,233 1,045,595 
eres’ 7,365 ur e Erie 
jncome avaliable for interest..---- 640-129 S25-256 -L'Gee oer Tabs ib0s | Operating reveaues...-....-.---- 2,203,467 1,823,899 15,745,455 10,517,276 
‘Stes 130 Bab 77413 117 B16 ~-—71-443 | OPerating expenses. ------------- 1,056,853 755,428 7,621,731 5,723,522 
sec ae See aa iagt aha ated ; ' : : Net operating revenue___-_----- 1,146,614 1,068,471 8,123,724 4,793,754 
Taxes & uncollectible railway rev. | 67,900 49.500 488,002 '396,004 
Nevada-Calif-Oregon —vwonth of August— —July 1 to Aug. 31— Operating income--....------- 1,078,714 1,018,971 7,635,722 4,397,750 
Total operating en RI 42,157 36. 346 81,478 “9; 5'994 | Oth pate mn o------------------ 64,998 100,105 _ 922,869 _800 
Total operating expenses ---..--- '996 56,856 62,788 ID go iain ala od nin sige 1,143,712 1,119,077 8,558,591 5,198,435 
Net operating revenue_-----.--- 12,161 STiT 24,622 12,436 Deductions from income-.-.--.--- 224,932 _—_—-228, 1,835,613 1,244,572 
I on os knoe enadeces 163 196 335 361 TE CINE <  onsiadntenvtnwcn 918,780 890.871 6,722,978 3,953,863 
Total income. ..-...........--.- 12,324 6,913 24,957 12,797 Toledo & Ohio Central 
Interest, rentals, taxes, &c------- 249 136 14.503 14.270 | “Operating revenues--...--------- 617,993 418,381 3,964,380 2,893,412 
Bl ONO diakecdedcenaa 5,075 —223 10.454 —1,473 | Operating expenses_------------- 408.619 297.916 3.025.320 2.368. 
Ss 35s 130888 TRB TREES 
N. ¥., Chic. & St. Louis eet of Angel. ae.) So A Geuitieg Giems............. Ths ae ee ee 
Operating revenues-_--__.-.-.--- 1,302,569 086 10.110.435 7.080.079 | of ons Sre------ == 62929 «82865 , : 
Operating expenses and taxes____- 1,038,430  ‘'783.655 7.462.181 6.489.575 tao ke moss Tres A 
Wat eperateay eevenus.s.-.+---- 264,139 269,431 “2,648,254 "1.219.004 | poduetions from income--------.__125:914 _126:378 "993.486 _1,010.037 
New York Susq & Wes ta. Net income -...-------------- 122,887 55,950 404,342 —236,439 
ew xyor us es Month of A t—— —Jan. 1 to Aug. 31— Kanawha & Michigan 
Incl. Wilkes-Barre 4 Eas 1916. 1916. 1915. _ Operating revenues__............ 337,065 290,760 2,443,819 1,894,124 
ross operating revenue-------.- 304,100 317,750 2,791,154 2,638,570 eames Seo Pee eee 218.206 182.367 1.583.993 1.300.148 
Operating expenses and taxes---.-- 2.055 217,047 2,091,393 1,787,047 Net 118.859 108 393 "359.826 503.976 
Operating income------------- 82.045 = 100,7 699,761 851,523 — & ectible raliway rey 14°400 12300 _112,108 92/338 
perating income_..........--.. 104,459 96,093 " 747,718 501,638 
Other nS ees ae 44.115 8.165 349.791 : 
New York —e System. Gross income_......-........- 148,574 104,258 1,097,509 598,475 
oe York Central BE RR) — onl onth of Ay 3 — Vent to Aug: 3 31— | Deductions from income........- 28,048 29,711 233,720 238,139 
xcluding Boston y ESTEE LCR € ‘ 4 S 
o - eevennes ..-.--..----- 18.078.121 14,531,756 132888, 184 10443, 515 ——— Oe ee 
perating expenses. -~----------- : Norfolk & Western — Month of August— —July 1 to . 31— 
Net ng revenue. ----.--- 123,060 i 300 47,373,403 33.431.082 | Mileeapaatel rt aed PP oon 1 - t 
Taxes & uncollectible railway tev--_. 632.170 716,439 5.523.952 5.890.427 Total operating revenues_---_---- 5,343,013 4,729,491 10,188,134 9,196,836 
Operating income--.-.-.-...--..-- 6,490,890 4,784,861 41,849,451 27,543,655 | Total operating expenses_--....._ 2,991,381 2,747,719 5,815,268 5,359,040 
Other income. --...-------------- 4.325.359 1,324,417 15,653,901 11,287,745 Net operating revenues. _...._- 2,351,632 1,981,772 4,372,866 3,837,796 
Gross income. -.-----.--------- 10,816,249 6,109,278 57,503,352 38,831,400 | Taxes .-.....----------2222LLL 205,000 (168,000 410,000 (336,000 
Deductions from income--------- .409, 3,463,337 27,923,645 27,021,945 seas operating income- --_----- 2,146,632 1,813,772 3,962,866 3,501,796 
DAG OAERE. cc cc ccuccasccoses 7,406,366 2,645,941 29,579.707 11,809,455 | Other income (balance) sill htecedaip th 141,732 (102,643 (261,844 (152.727 
Gross income.........-.------ 2,288,364 1,916,415 4,224,710 3,654,523 
Boston & Albany + jal ‘. 739 Fixed charges .-..-------------- 339,135 (382,221 (685,866 ‘769,131 
Operating revenues. _......------ 879, 25,750 14,077, 333 11,180,554 Net income _.....-.---.-----. 1,949,229 “1,534,194 3,538,844 2 92 
Operating expenses.............- 1,165,662 1,003,024 9:088:343 7'747/711 ws ni on 
Net operating revenue__....--- 714,044 522, 738 4,988,890 3,432,843 acif bell 30— — 
Taxes & uncollectible railway rev. 69.163  °61'835 -'530'410 5031298 one ic Goest Co ey Sy to eg. 103 520.860 “ 307, 220 
Operating WbOn 4 och Ce cuese 644,881 460,891 4,458,480 2.929.548 Expenecs ...................---- 6,234,090 5,604,073 20,884 482.183 
Other a spa Soietehetebeeieteieieteiteneniene 35.037 26,042 274,333 224,044 Net earnings .......---------- 978,467 680,420 315 —«115,037 
tO Grut  SeT SaSS FU ia 
im: “<< ee ee = -~* . . ’' 
——. 377 B87 100820 “1a30EdT ISS ia Pennsylvania Railroad System. 
Pennsylvania RR —-Month of August-— —Jan, 1 to Aug. 31— 
Average number miles operated... ,534 4,528 4,534 4,52 
Cincinnati Northern Railway operating revenues---.-.-_- 20,664,930 17. 674.765 151948 923 122589; 414 
Operating revenues --_-.-----..--- 189,288 149,892 1,246,246 996,389 | Railway operating expenses-_---.--. 13:942'206 11,709,850 108618.409 91,453,955 
OPERAS CIPRO... ------- == =~ 113.423 _ 108,394 854.904 __ 803.452 | Net rev. from railway operations 6,722,724 5 964,915 43,330,514 31, 135.459 
Net operating revenue--.--.-.-..- 75,865 41,498 391,342 192,937 | Railway tax accruals. .-........ 738.883 627,104 5.876.633 5,074. 
Taxes & uncollectible railway rev. 6,000 5.505 48 ,003 44.308 Uncollectible railway revenues... 7,530 2,170 20,192 
Operating income---.......-.--. 69,865 35,993 343,339 148,629 Railway operating income--.--. 5,976,311 5,335,641 37,433,689 26,040,269 
orn _— BRA Es Se 3,234 —288 15,121 —4,850 | Other ne Be ey NS AO ic 1:981.680 1.936.358 15,338,697 14.503.571 
a ie a Alia en de 73,099 35,705 358,460 143.779 | Gross income. -......-...-..----- 7,957,991 7,271,999 52,772,386 40,543,840 
Deductions oy ly 6.319 11.620 123.577 95.992 | Fixed charges ------------------ 2.635.539 2.579.202 19,320,103 17.766.744 
TGR DIRGUND cautdidciwncsadnses 56,780 24,085 234,883 47,787 | Net income.........-.....-..-- 5,322,452 4,692,797 33,452,283 22,777,096 
New York New Haven & Hartford Railroad and Subsidiary Companies. 
Revenue— —Op. Exp. & Tazes— Income— Income——- ——Gross Income—— —Int., Rentals, &c.— —Net Corp. Income— 
1016. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 015. 1916. 1915 
NYNH&Hartf.Aug 7,149,732 053 4,783,659 4,149,514 2,366,073 2,114,539 156,884 126,705 2,522,957 2,241,244 1,563,768 1,562,707 959,189 678,537 
July 1 to Aug 81.. 14,117,077 12,511,713 9,373,810 8/202/913 4.743.267 4:308.800 313.718 258.312 5,056,985 4,567,112 3.286,619 3,142,082 1, .425,030 
Cent New Eng.Aug 515,848 358,210 251,733 198,094 264.115 160.116 8,644 6,417 272,759 166,533 117,448 84,152 155,311 82,381 
July 1 to Aus 31-- — ane phopows 488.409 394.439 513.425 327,913 15.346 13,120 528,771 341.033 223,564 169.717 305.207 171.316 
N ¥ Ont & W_.. Aug ; r 927 564,651 376,884 347,379 12,922 13,442 389,806 360,821 138,760 137,045 251,046 222,876 
July 1 to Aug 31-. ne a 1.174.367 1,143,969 782.706 : 25.445 27.220 808,151 756,853 273,323 275,473 534,828 481,380 
New Eng SS Co Aug : 1,489 348,089 219,836 216,185 3,880 1,658 223,716 217,843 70,001 67,725 153,625 150,118 
July 1 to Aug 31_. 1,293,573 1,133,751 873.483 696.808 420090 ; 7,908 3'891 427,998 440.834 140,105 135.442 287,893 305,392 
Hartf&NYTrAug 147,858 125,572 99,391 78,916 48.467 46,656 574 3,484 49,041 50,140 8,270 8,334 40,771 41,806 
July 1 to Aug 31-- 803 261,058 191,272 161,081 103.531 : 2,545 5,533 106,076 105,510 16,507 16,672 89,569 ‘ 
NBMV&NSSCoAug 563 47,002 26,677 18,307 29,886 28,695 431 118 30,317 28,813 142 141 30,175 28,672 
July 1 to Aug 31. oat Ane — = 39,490 52,521 651,401 859 245 53,380 51,646 311 311 53,069 51,335 
Connecticut CoAug ¥ 838 506,579 220,591 289,642 22,711 22,625 243,302 312,267 98,634 98,145 144,668 214,122 
July 1 to Aug 31.. 1,842,935 1,602,703 1,277,293 981,568 565,642 621,135 46,555 45.806 612.197 666.941 197,269 196,410 414,928 470.531 
Rhode Ist Co..Aug 587,474 511,492 369,299 349,743 218,175 161.749 1,607 1,387 219,782 163,136 120,715 120,284 99,067 42,852 
July 1 to Aug 31.. 1,156,7 983,640 740,800 669,158 415.950 . 3,120 2:687 419,070 317.169 241,403 240,568 177,667 76,601 
Berksh St Ry..Aug 100,761 91,618 (74,950 67,116 25,811 24,502 181 142 25,992 = 24,644 += -27,700 +=s-:16,964 —1,708 7,680 
July 1toAug3l.. 198, 182/862 151,303 129'298 47.293 : 351 261 47.644 53.825 55.531 33,986 —7.887 19.839 
NY &StamRyAug 40,814 46,258 28,078 29,936 12,736 16,322 62 69 12,798 16,391 7,987 8,000 4,811 8,391 
July 1toAug31_. 85,745 ’ 58.741 60.737 27,004 35.304 107 140 27,111 35,444 15,974 16,000 11,137 19,444 
Westch St RR.Aug _— 21,076 24.718 21,872 22,182 —796 2,536 29 32 —767 2,568 1,863 1,598 —2,630 970 
July 1 to Aug 31... "202 50,734 44,272 44.900 —70 5.834 54 62 —16 5.896 3.678 3,188 —3,694 2.708 
NYW&BRy.Aug 46,028 40,621 45,074 41,327 954 —706 1,100 1,512 2,054 806 *8,019 *%5,842 —5,965 —5,036 
July lto Aug3l1.. 96,072 : 89.578 84/615 6,494 —1,382 2/166 3.857 8,660 2,475 14,034 *%14,188 —$aK —11,713 
Housaton Pow.Aug  _72,458 50,118 64,636 38,407 7,822 11,711 31,679 30,940 39,501 42,651 36,446 41,521 1,130 
July 1to Aug 31.. 143,230 99,009 116,396 74,580 26,834 241429 62,346 62,330 89,180 86,759 72.892 83,042 18287 3.717 

























































































































































































* Includes interest on bonds charged against income account of N. Y. N. H. & H. RR. Co. under its guarantee, also interest on notes held by the N. Y. N. H. & H. RR. Co. not 
credited to the income account of that company. 











RAILWAY EARNINGS 
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Pennsylvania Railroad System—Concluded. nee of “gs. a, * Aa 
—Month Agi -— —Jan. 1 to Aug. 31— Pitts Cin o & St Louis 3 ; $s $ 
916. 15. 1916. 1915. Average n' operated... 1,489 479 1,489 1,479 
Baltimore Chesapeake & Ati a 4 3 i paawes sevenued.cot2. 4-504, “oes 3.748.208 3.10025 rer ere 
verage num miles operated... Rail operating weece 3, ’ : A * 2h OF 
operating revenues....-. 172,930 153,443 792,788 793,965 Net rev. from railway operations 1.422.647 1,243,078 9,132,344 6,234,354 
@xpenees..---- ~~~ ane ee, oe tax accruals... ........-. 175.508 ‘158.568 1,404,025 1,264,193 
Net rev. from railway operations -..--- 9 ------  -wne-- wo == Uncollcctible railway revenues... 1,320 3.598 
GeeeeeUuer een < Tn) tetas tecist <3 | 8 Ramone mperating tcome..-<u Se MOTELS eee ee ee 
Oenbrey coreatins teougye. ----- 52,050 40.319 126-460 =—-90-357 | __, Gross income. .....----------- 1.301.257 “1.138.838 “8.156.123 5.447.627 
Poe eee eSeesooeeee@ £ : £ : Fixed acer ee oo ee essere . ev, ’ ° ’ ° 
notes income..----------7---- oS ee 4.40 ett 107 er SEINE pigeidiinoccmsndeacn 723,842 611,856 3.484.511 1,392,067 
charg Pee ee DD el . ’ ’ — . Van 
Net income See ee oer eee ee ere 29,491 17,749 —42,348 78,508 Avera ge number miles operated... 917 910 917 910 
Cumberland V. Railway operating revenues--...- 1,168,993 980,609 8,451,128 7,058,361 
Average number miles operated-- 163 163 163 163 | Railway operating expenses----... 863,272 702,454 6,557,320 5,618,955 
ay operating revenues---.--- 311,410 276,764 2,358,006 1,913,339.| Net rev. from railway operations § 305,721 278,155 1,893,808 1,439,906 
Railway operating expenses... --- 581 150,724 1,227,618 1,227,956 tax accruals__........-.. 174 38,252 304,410 277 338 
Net rev. from railway operations 142,829 126,040 1,130,388 685,383 Uncollectible railway revenues---- 182 1,312 
Railway tax accruals.........--- ; 5,795 47,678 46,354 Railway operating income..... 265.151 239,721 1,588, 1,161.85 
$2 
N ectible railway revenues.. = 86 — ------ |) er income-.......----------- 3, 3,879 55,281 vl 
Railway opera’ income. ...-- 136,783 120,245 1,082, ,029 Gross income. -......--...---- 268,351 243.600 1,643,367 ! 254 ,048 
ones’ sowreten 2 Seas . dition 21,546 19,746 135,51 110,442 | Fixed charges -...-..--...--.--- 171.494 153.218 1,234,317 162,660 
Gross income.......--..------ 156,339 2 B+) 1 aie eee phd 4} Net income -.-....------------ 96,757 99,382 409,050 91,388 
Fixed charges ecu sedcccocesucceoe ° ° A, ° 
Ete RE DE 133.741 ~ 112.762 ~1.022,237 616,733 Sprig bate waa ta pare yf a ares on RR eh 
Total operating revenue........- 27,008.400 23,339,742 193833 908. 158012,174 
a walies cperated 397 397 397 397 | Total operating expenses --.----- 18,783,884 15,997,052 iga302 512 123993,419 
Aree: Cemotiog revenues... 1,606,030 1,472,452 9.004.916 9.078.505 | Railway operating income_.-- 8,224,516 7,342,690 49,541,394 34,018,755 
Railway ting expenses. ----- 857,497 __774,987 6,541,790 6,063,346 | moeai operating revenue......... 13,761,828 11,152,942 96,425,5 
ott Ge ce cpetations 719.442 Oa ee Se hae aan too | Tonal cperating Gxpenses.-----—- 439/805 TAL O28 TUTST LID S308 708 
Gatolicctibie railway revenues___- ; 1,656 ; : Gals Rallway operstins | income-.... 4,322,233 3,461,714 24,663,421 15,348,610 
Railwa operating income...-- 676.671 618,164 2,875,783 2,391,108 | Total operating “La ol: Sag 40,770,228 34,492,684 290259,437 23 
oe seems Eo -- 91°10 100050 sz 424 "557.316 | Total operating expenses -------- 28.223.479 23,688,280 216049.622 132380, Hh 
Geom income ao oe enn eo === pistes tetas = 2: S07: fH 25 545 Railway operating income.---- 12,546,749 10,804,404 74,209,815 49,367,365 
OS ee POL 262.984 264,070 139,697 —212,914 Reading } Company. 
Railway Company h of Auqust-— —July | to At 31— 
gnrnes Bae 6 ee. 82 82 go | Recelpts-.--------------------- 8 121 aad 4.230.252 9.805.594 “8.913.451 
Railway operating revenues_----- 117,129 114,236 586, 599,031 SIE so0 tna evines- oc enseoss 668 2,899,947 6,149,420 5,546.7 
Railway operating expenses. ----.- 89,264 88,061 522, 541,029 Profit in pe a r 907.716 ei 305 3,746,174 2,766,727 
Net rev. from railway operations 27,865 26,175 63,967 58,002 | Rent, interest, taxes, &c. (est.)--- 770,250 1,599,000 1,540,500 
Railway tax accruals_...-..----- 750 636 91 5,085 Surplus. .......-------------- 1,198,216 560,055 2,147,174 1,226,227 
Uncollcctible railway revenues.... ------ _—------ _------ = os Cal Iron Company 
oain ting income. .-..- 27.115 25,539 58,051 6Z.015 | Receipts... ..-.. 6.22 2c- ecw es. 2.948.567 1,973.932 5.627.978 3.791.21 
ese 449 307 "82 5.287 | Expenses -.-...-...------------ 3932448 2°107-808 B:S06;873 3008315 
ee ae Ta Se 27.564 25,846 60.875 58,202 Profit in operating. -.........-. 16.119 —133,666 31.106 —205.003 
(| eg ale a I CE aa 14°788 4°753  113'255 115.437 | Interest and taxes (estimated) _-—- 3000 «18000 eBOD 
Net income -.....------------ 12,776 11,093 —52,380 —57,235 pe woe ee eee ----------- 7,119 —141,666 13,106 —221,003 
Reading Company 
k Phila & Norfolk Meg 5 oa ock too coke 
RO en ee eee” iopaee soteampsarsess oi Ol Be ee 
Railway operating revenues- ---.- 437 847 381,230 3,475,823 2,728,944 Profit 
‘Railway operating expenses--- --- ; 277:271 _2:301,453 _2:094:585 | raterest and taxes (estimated) 27. iee'30p seven? OtaTete Ueaeaes 
Net rev. from railway operations 129,531 103,959 1,174,370 634.359 | gurpius aa 118.880 Wa, Ss 
R accruals —— = -— = =-- == 13,000 9, 81,405 "491 | Surplus.----------------.-... 04,436 230,192 
way rev ae cade “Sane Pe 
Railway operating income. --..- 116.434 94,416 1,092,590 564,795 Rio Grande Junction ~ igre." ” “%Si5" Me “4 
_ Se Sout _ Sate erat —gor-sar | poms eee co 2200oaTTrcc2 ig ie sae. tapi 
db bcdiemoadanasecon 1 > ® 4 ° * 9 ——it ee * , ’ > 
Gross income bendanecabnienno= 23 eon 31'343. 207" 248 620 | interest -....---.---------2222. : 3395 66 666 66 .666 
Rk CNR... ncaisacosdecns 99,101 78.571 864,510 376,897 Surplus_....-.-.-------.-...- 17,505 14,634 ~ 116,349 95,133 
Eile Baltes Wesbingtee ay cia rar | Qperatig retentnesvereeenen- STA” “Mitta "9M da? Ait Shag 
revenues...... 2,205,431 1,920,926 16,574,378 13,542,230 | Operating expenses -.-..--...... 29.931 35.783 
Railway operating expenses. ----- 606,633 1,395,213 12,073,997 10.871.444 Net t operating revenue......... 19,811 9,806 34. 1 hs 
Net rev. from railway operations i Khe eK 1 420 ES} wee G1 emia eit dnosionswesccercwe 205 3,007 i 5 
Railwa: tax accruals <<< nen ae , , , , Opera’ income eee meee wees ear i 
Uncollectible railway revenues-..- 35 1,513 673 er income --................ os 6.798 612 
operating income. -..-- 534,769 470,702 3,998,351 2,236,268 Total net income........._._. —— 
ober nee 128'044 122'816 1.037°392  982'434 | Interest, &c..-.---..-..-2.22222 isaee oT Raa BEd 14.271 
Gross income......----------- 663,713 593,518 5,035,743 3,218,702 Surplus_................._... = 
veel Gee... 2... 3271229 3141005 _2'448:703 2'576.675 | pg 156 —10,145 20,158 
ela ~ 336, 279,423 2,587,040 842,027 or auth d to A 
a“ id sates) Operating revenues ............. F307 179 aes 327 7,197 2.652.365 S S'Si4 275 
Phila & Camden Ferry agen oo al a re 234 690 so-eee 1,831 290 ies 
Opera’ revenues. ......-----. i‘ 82,597 584, 540,420 operating revenue. -........ 118.489 ~ 103,859 821,075 ; 
Operating i aacyiae $8 308 2°409 253.622 261.240 | Railway tax accruals...-_......- 17,201 16,861 137,768 135.460 
Net rev. from operations......-. 54.266 488 530.444 279.190 Railway operating income....-. 101,288 86,998 683,307 493,966 
Operating income...........2. 60,084 47.140 808.844 255.870 | . St Louis Southwestern — mons of “M835 > July Jt Aug, 31— 
Other income.......222222222222- 5.819 eee: Pen mee” SB O1l | BORAINS Lorene ------------- 190 667 $05 2-334 -285.1 1-763 831 
Gross income_--....-.-.------- 56,753 52,530 350,224 295,881 ‘Net revenue....---.-------.-- ioe 
Fixed charges ------------------ 1,784 1,819 ___ 10.8 11,100 eer rseseetecunse= $0835 212 307 if i 
Wet Gppame ... 2. sees ccccces 54,969 50,711 339,404 284,781 Uncollectible railway revenues..._ "217 378 "480 be ta £54 
TE nw cantieviuhensueet ius 61,090 45.902 110,286 91,393 
West Jersey & Seashore Railway gperating income 318 ,337 ; 
Average number miles operated_--_ 359 356 359 S56 | pe eee te  cnnce 318, 166,465 622,479 408.175 
Ehaway operating vovendts...... 1,117,860 1,018,421 5,442,562 4,691,748 | Non-operating income. ---......- 110,632 70,430 243.441 «136,492 
Railway operating expenses. .----. 606,996 542,075 3,890,371 3,558,286 ee... incoma....- 3 ee ne ene--- eee 428,968 236.895 865,920 544,667 
Net rev. f from railway operations 510,664 476,346 1,552,191 1,133,462 terest, rentals, &¢...-...-.--.. 272,14 268.285 540,224 537, 
Railway tax accruals. _..._...... 38,176 28.742 302,869 229,666 Net income -.....-..-.------- 156,828 —31,390 325,696 7,485 
Uncollectibie railway revenues... 54 19 543 325 Southern Pacific taint ah 
Rail pera income..... ; 248, Z —Month of August—— —July 1 to A 7 
oealizay, operating income... T7Eaa HATERS THE D12 — PO5813 | Avere miles of road operated... —Ya'sga” “™fa" “iba 
elie anata 489.467 463.711 1.365.797 1,025,513 | Railway operating expenses.___ ~~ 8'871 643 8 8 29,419,270 26,171,060 
i cdhsocre cn cdeucones 69,205 72,280 '515.904 "521.020 | ne revenue from railway pe. 6 DOL aad eee 15,842,555 
Net income ........--.------- 420,172 301,431 849,893 ~ 504,493 | Railway tax accruals_..._-._-._- % 203 611 ¥ 
Pe 1 sane Uncollectible railway revenues... 9.599 3,558 12 826 5, 
aimee eemermicrcrret-- > sol TE rch aoa St so gstiltl | toledo Beorla & West anu one tea 
revenues...... + ® ’ ’ ’ ’ ’ ’ 
Soloed spaniel cnpameens. wt. 4°428°750 3.552.812 33.053.761 26,036,301 Toledo Peoria | & West —Month of August-— —July 1 to Aug. 31— 
Net rev. from railway operations 2,908,235 2,226,859 16,757,510 10,599,616 | Operating expenses_........_.... 480 89,058 176,192 ott 
Railway tax accruals............ 302281 (249.512 2.306.430 2,047,537 RE cer at coc eS : 
Uncollectible railway revenues---_ 2'070 227 3,191 2.831 ae acu wren en esen ne -seee 13.68 a}. hs ~ 18; 08 
Railway operating income. ----- 2,603 884 1,977, we BS LY 9 pe wbr pee ennseeheerer ge oe : 
Other fnnnenbeibé.0.-t.--0.2 22. : 481,965 7,357,673 6,226,412 PR Re gg nee nw aren en nns i Z i B. aT —a0-374 40.374 sbi 
Gross income_...........--.-. 2,810,090 2,459,085 21,805, 14,775,660 3 a ey Re eee . . ; : 
charges .............-.--- 1 "110 1.671.514 13.785.477 12,120, urplus......---------------- - —1,834 —4,253 
Net income -_......--...---.. 956,980 “787.571 8,020,085 2,655,254 Union Pacific System - Month ‘4 - aj mad 
Grand Rapids & Indiana Total revenue ......------------ B84 390" 8 : te 
verage number miles operated - - _ ses S78 anni $75 3 6s: B75 5 nik S78 ba expenses .....---------.-. 19 686.330 8448-0 10 Sih B37 
Oo revenues. ..... ’ ’ ’ evenue over expenses ....... ave ‘ a 
Baliway ee cues . 387517 3351257 21944507 _2'683.792 weenan ew ei SFB Oe 5 Z043615 1,278,600 
Net rev. from railway operations 197,626 168,512 908,777 741,466 Net operating income-.-........ 4,374, 3,402,715 7,828,502 <a 
Railway tax accruals... ......... 24081 ; 192°192 172/576 | Average miles wales vet y ‘ 
Uncollectible railway revenues. -.-.-. ae: . wsttee 292 398 “ ° sitions ‘ 923 7,901 
oeneT Speins Mtoe... TE EE ea | pee Raney oe of Aurtigg 70 hy AM Siig 
Gross income. ...........-.-.. 177,251 150,323 760,731 608,263 | Gross a ye ein bboccashina 759,145 J 1 AST 89 1,230, 
Fixed charges .-_-------------<2 : 75.917 588.814 529.094 | Expenses and taxes -...-........ 419 496 $53 274 801,155 (663 Bos 
Net income.._............... 92,965 74,406 171,917 79,169 Corporate income............. 339,649 308,368 646,234 566,331 











